















































| ROYAL EXCHANGE 
| ASSURANCE 


Incorporated A.D. 1720. 


All classes of Insurance 

transacted and the duties 

of Executor and Trustee 
undertaken. 








For full particulars apply to i— 
Head Office: Royal Exchange, London. 


BANCO NACIONAL ULTRAMARINO. 


(Limited Liability Company Incorporated in Portugal.) 


STATE BANK OF THE PORTUGUESE COLONIES. 





Head Office: Established 
LISBON. 1864. 
Capital: Reserves: 


Esc. 50,000,000 
fully paid. 


OFFICES IN THE FOLLOWING COUNTRIES: a; 
Portugal, Portuguese East and West Africa, India, China, 


Timor and Brazil. 
Paris Office .. 8 Rue du Helder. 


Angola 
Belgian Congo ; Banco de Angola. 


New York—Trust Co. of N. America—93 Liberty Street. 


Esc. 50,800,000 





London Office: 9 BISHOPSGATE, E.C.2. 


Telephone—London Wall 0295. Telegrams—Ultranacio, London, 





BANCA COMMERCIALE 
ITALIANA. 


Limited Company Incorporated in Italy. 


Established in 1894, Head Office: MILAN. 
Capital 700 million Lire. Reserves 560 millions. 
Deposits 7,239 millions. 

Branches in every centre of commercial and 
industrial importance in Italy; also in London, 
New York, Constantinople, and Smyrna. 

Affiliated and Auxiliary Institutions in France 
(Paris and Riviera), Switzerland, Czecho- 
Slovakia, Poland, Yugoslavia, Austria, Hungary, 
Bulgaria, Roumania, Greece, Egypt, Morocco, 
U.S.A., Brazil, Argentina, Chile, Uruguay, Peru, 
Colombia, Ecuador, etc. 

London Office 


32, Threadneedle Street, E.C.2. 
A, JOEL, Manager. 


Correspondents to the Italian Treasury. 


EE eee eee 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol. CIX. SATURDAY, DE 





CEMBER 7, 1929. 


No. 4,502. 


TABLE OF CONTENTS. 


The Money Market... 1065 


Leading Articles — 
Armaments and Taxa- 
CRE ea ovaccvevsncuaccecns 1067 
Germany’s Rédle in the 
New Europe........... 1068 


A Monetary Retrospect 1069 
The Road Traffic Bill... 1072 
Fascism and Labour 
Problems ............00« 1073 
Rationalisation............ 1073 
Notes of the Week— 


Tariff Questions in the 


COMMONS 6...600000ccec- 1074 
A Buried Hatchet ...... 1075 
Parties and Electoral 

IOI. cctcmicaddeste 1075 


Mr Hoover and Business 1075 
The Rhineland and the 


Nationalists ............ 1075 
The Manchurian Dispute 1076 
London Traffic ............ 1076 
Our Index Number ...... 1077 
Changes in Earnings 

Simcoe 1936 ...cccccces. 1077 


Cotton Trade Wages ... 1078 
The Canadian Exchange 1078 


The Commonwealth 
Weanik BOGE ecco ces cesccs. 1078 
Shipping Freight Index 
Number ......ccccevece 1079 
The Reform of Local 
Administration......... 1079 
Garden City Finance ... 1079 
The Deep Sea Fisheries 1080 
Bankruptcy in 1928...... 1080 
Phosphates in Russia... 1080 
Hungarian General 
Credit-Bank ............ 1081 
Overseas Correspondence— 
United States ............ 1081 
NN oe eas gee oees 1082 
SE scnensncsnnenssnas 1083 
PIE cc ccvessicesssansetes 1084 
I Fak cddeisadeckthcudus 1084 
Jugoslaviad.......ccececceees 1085 
NIN i ou ce xen cacomeenctes 1086 
Pi ccrctescccsssnerenenes 1087 
Letters to the Editor— 
Banks and Industry in 
FGI 5 555556 <cvecssees 1087 
Books and Publications— 
Theories of Value......... 1088 
Labour Banking in 
AMETICA.........ceeeeegee 1088 
Books Received ......... 1089 
The Stock Exchange— 
Broker and Client......... 1090 


The Week in the Markets 1091 





London Active Securities 1091 


Foreign Stock kx- 

GUE occ on cece as 1092 
The Settlement............ 1093 
Railways and the *Bus 

Companies.............4 1093 
The Horne Group......... 1094 
San Paulo Coffee and 

Brazilian Bonds ...... 1094 
Oil Conservation and Sir 

Henri Deterding ...... 1094 
re Ge OR akties wince dncenast 1095 
Dorman, Long ............ 1095 
ey ae ee 1096 
Rhodesian Selection 

ata hesreeccbubicunss 1096 
PI Aiacncadissecaeaessk 1096 
Van Ryn Gold ......... . 1096 
Company Meetings of 

the Week ...........0.06 1097 
Capital Issues ............ 1097 


Company Meetings, &c.... 1098 
Government Returns, &c. 1105 
The Bankers’ Gazette— 


Bank of England ......... 1106 
Bankers’ Clearing Re- 
CRTIMD oo ccrcveccssesccoeics 1106 


Overseas Bank Returns 1107 
Loans and Discount 


MI he coc iccaeccadaracks 1108 
Rates of Exchange ...... 1109 
OR kb ccaceowdcveseveses 1109 


Gold and Silver Prices... 1110 


Company News— 


Reports and Notices ... 1110 
Weekly Traffic Returns 1111 
Monthly Traffic Returns 1111 
Profit and Loss Accounts 1112 


Oil Outputs ............66 1112 
Dividend Announce- 
MUNI Bo tcf id cauckies 1113 


Mining Output Statistics 
for November, 1929... 1113 


Commercial Reports— 


The Corn Trade ......... 1113 
American Wheat Markets 1114 
The Coal Trade ......... 1114 
Iron and Steel ............ 1114 
Other Metals............... 1115 
The Cotton Trade......... 1115 
The Wool Trade ......... 1117 
Colonial Wools ...........- 1117 
Hide, Leather and Allied 
"TAN <<; csscecexanweadd 1117 
Suto TIAGO sss sicicescseccses 1117 
Vegetable Oils and QOil- 
OOO sic citeksuided~ enn 1118 
Overseas Produce......... 1118 
Prices Current ............ 1120 


TERMS OF SUBSCRIPTION. 
Quarterly, 148. 6a.; Half-yearly, £1 98, Od.; Yearly, £2 188. Vd. 
Colonies and Abroad, £3 1s. Od. per annum, 
Single Copies, post free, 1s, 1d. 
Cheques and Poast-office Orders to be made payable to the 


‘** Economist ’’’ Newspaper, Limited. 


Office: 6 Bouverie street, Fleet street, London, #.C.4 








THE MONEY MARKET. 


Despite the payment of the War Loan dividend, money 
remained extremely usable, and on Monday, when the 
Bank had to be repaid, it had to give the market some 
assistance in the form of special purchases of ‘*C ”’ 
Treasury Bonds and of Treasury bills. This explains the 
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in Government securities, just as the market repayments 
on Monday and Wednesday account for the fall of 
£5,641,000 in discounts and advances. One cause of the 
failure of the War Loan dividend to bring any relief is 
the fact that this week many subscribers to the new 
Conversion Loan have paid up their final call under dis- 
count in advance. The total sum so paid up is estimated 
at about £25,000,000, and this helps to account for the 
fact that, although the dividend money amounts to 
about £50,000,000, public deposits have only fallen 
during the week by £9,430,000. 
* * * * 

Thus, as on several previous occasions, the War Loan 
dividend has failed to afford much relief to the market, 
and on this occasion the stringency has been increased 
by an expansion during the week of £6,529,000 in the 
note circulation. This undoubtedly represents the begin- 
ning of the Christmas demand for currency, and it is 
probable that this month the total expansion in the note 
circulation will exceed that of Christmas last vear, when 
trade was restricted by the King’s illness. On the basis 
of last year’s figures it seems reasonable to look for a 
further expansion in the note circulation of at least £20 
million. Money is therefore likely to be in short supply 
until after the turn of the vear. 

* * * * 

Discount rates have again ruled low, three months’ 
bills being quoted at one time this week at 4§-44 per 
cent., or nearly one point below Bank rate. Bills have 
been a little more plentiful, as the recent fall in London 
rates has increased the volume of drawing on London, 
but the foreign demand for bills has remained keen, 
American buying now being in evidence. In these cir- 
cumstances, there was a tendency to anticipate a reduc- 
tion in Bank rate last Thursday, and these hopes were 
encouraged by the rise in the American exchange to 
over $4.88, and still more by the sudden rise in the 
Paris rate to Frs. 123.92, or above the export gold point. 
The Berlin rate, it is true, went against London, due 
partly to a revival in German drawings on London, but 
the improvement in the Paris rate was alone sufficient 
to raise hopes of a lower Bank rate. 

* * * * 

As events showed, the Bank made no change, and the 
determining factor was possibly the net loss during the 
week of £1,113,000 of gold. French withdrawals 
amounted to about £1,400,000, while in addition Paris 
bought £436,000 of Tuesday’s market gold, leaving only 
£368,000 for the Bank. Wednesday’s improvement in 
the Paris exchange suggests that for the moment France 
has taken all the gold she can, but in view of the fact 
that the Bank’s gold stocks are still only £134,269,000, 
there is much to be said in favour of leaving Bank rate 
unchanged for the present. 





Nov. 14.| Nov. 21] Nov. 28] Dec. 5,] Previous Rate 


1929, : , and Date 
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ye | Eh 
Bank Rate..........{ 6 | 54 | 5$ | 5} |6 (Nov.2i,'29) 
Banks’ Deposit Rate...| 4 34 34 33 {4 (Nov.21,'29) 
gmt or pieieneete A 3 3 3} |4 (Nov.21,’29) 
ouses \ Notice...... 3} 1/43 (Nov.21,'29' 
Market rate (3 months’ : : , — 
SEEMED) -sécsnctnvesesscoes 5i- 1 448 144-3] 48 oes 


The next few weeks represent a period of seasonal 
strain, and it will be difficult to measure the true 
monetary position until early January. If the demand 
for sterling bills continues, and buyers are prepared to 
take them at 4} per cent., and if the French exchange 
remains above the export gold point, and the dollar rises 
another ? cent to the import gold point, then the case for 
a 5 per cent. Bank rate may well be unanswerable. 

NEW YORE. 

Our New York correspondent cables as follows:— 
Federal Reserve statements reveal comparatively small 
changes for the System, discounts having fallen by forty 
millions and Government purchases risen by twenty-nine 
millions. Total credit has dropped twelve millions on the 
week and two hundred and nineteen millions on the year. 
The ratio has fallen off 0.3 on the week, but has risen 6.7 on 
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increase shown in this week’s Bank return of £2,725,000 | the year. The local bank has lost reserves to the intey; 
Ora 


the ratio has fallen off 3.7 on the week, but ris 

the year. Stories of banking difficulties may be dice 11.4 op 
Dun and Bradstreet indices show a decline in Note 
of 1.2 per cent. and 1.3 per cent., declines bein — 
but most striking in farm products and metals o Groen 
lions in gold has been exported to Switzerland d Pe 
week, with a four-millions decrease earmarked One 
three-quarter millions has been imported dite “= 
Argentina. Y fom 

THE STOCK MARKETS 

BusinEss in the stock markets was of smal] dimensions 
but the tone was somewhat steadier than of late oa 
renewal occurred of extensive liquidation, The he . 
interest disbursements on Government. stocks ae 
beginning of the week were slow in finding their ‘eel 
the gilt-edged market. Home Rails were steady cael 
from the disturbing effect on Underground ea 
Minister of Transport’s London traftie plans ‘4 
number of International shares experienced moderat 
revival, but interest in domestic industrial stocks wi 
limited. Oil shares had a firmer tone, and the marke: 
for tea shares continued slowly to broaden, but ru} be 
shares were idle. A moderate business was done . 
South African mines, but tin shares were dull on sh 
renewed fall in the price of the metal. 


THE COMMODITY MAREETS. 

Coal markets in general are decidedly firmer. Excey: 
in special branches, the iron and steel trades are incline 
to quietness, with little new business coming forward, 
Tin and copper are weak. The weakness of raw cotton i 
checking forward business in Manchester. Wool offer. 
ings have been well bought, but Bradford trade is at the 
moment quiet. There are faint signs of revival in the 
jute industry. The hide and leather trades are steadier 
and there is a similar improvement in the markets {or oi 
seeds and vegetable oils. Wheat has risen several points 
on the week. 

THE FOREIGN EXCHANGES. 

Rather less activity with a fair turnover characterised 
the market this week, the feature being the strength 0 
sterling against the dollar and the franc. New Yor 
went from 4.874% to 4.88,8,, while Montreal improved 
from 4.934 to 4.92. ‘The Paris rate moved in favour 0! 
London from 123.84 to 123.98, and Brussels gained } at 
34.86}. The peseta, after showing weakness at 35.271 
closed better at 34.70. Amsterdam lost } at 12.09}. Berl, 
after moving mostly against London, reacted, and fina'y 
lost 4 on balance at 20.3883. Switzerland gained 1} powts 
at 25.114, and Stockholm two points at 18.11. Con 
stantinople was considerably weaker at 1075 (offered). 
Among the South American exchanges Rio lost ,'d. 
523d. and Buenos Aires gained yyd. at 46,4. In the 
Far East the rupee was firmer at Is. 548d., and the yea 
gained gid. at 2s. 08,d. In the forward market, New 
York was more wanted at larger premiums of 5 and 
one cent for the two periods. Paris also was more sought, 
the premiums of 5 centimes quoted last week for both 
periods rising to 8 and 14 centimes respectively. Brusse's 
declined from par and } centime discount to one and If 
centimes discount. Milan was more offered at wider dis- 
counts of 7 and 10 centesimi, but Madrid was stronger . 
premiums of 11 and 30 centimos. Amsterdam was bette! 
by 4 cent and 3 cent at 4 and 1 cent premium, but — 
fell away from 12 pfennigs and 4} pfennigs to 3 
pfennigs discount. Silver declined by yd. to 22d. ni 
spot and by 4d. to 224d. for forward delivery chiefly ws 
result of China sales, although U.S.A. was 4 moderate 
buyer. The China silver exchanges again declined 4 
sympathy, Hong Kong losing jd. at 1s. 6jd. an 


Shanghai also 3d. at 2s. 24d. _ 


ECONOMIST INTELLIGENCE BRANCH. , 
e Branc 


We have pleasure in announcing that our Intelligence Or, 
has recently been amalgamated with Moody's Investors she 
the British counterpart of the well-known and old- { 
American investment service. A new compan 


y has been mom 
under the title of Investment Statistics, Limited. Requests 


tion will Ia 


our readers for economic, statistical or other informa at Its 
future be handled by the new company, which eae | 
disposal the records both of the Economist Inte 

and of Moody’s Investors’ Service. 
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ARMAMENTS AND TAXATION. 


PRESIDENT Hoover’s message to Congress, together with 
the budget statement which he has submitted, will be 
read in Europe with feelings akin to envy. The figures 
for the current fiscal year are now expected to show a 
surplus of $225,000,000 (£45,000,000) owing to the fact 
shat receipts are expected fo be higher than the estimate 
made a year ago by no less than $408,000,000 
(£81,600,000), whereas expenditure has only exceeded 
the estimate by $243,000,000 (£48,600,000). An error of 
10 per cent. in revenue estimates does not indicate very 
close budgeting, but such mistakes are readily forgiven 
when they are on the right side, and the administration 
is not likely to be called seriously to account when it is 
able to forecast for the forthcoming year another surplus 
of $122,000,000 (£24,000,000), and on the strength of 
these big margins to recommend a reduction of one per 
cent, on the rate of normal tax on incomes of individuals 
and corporations for the calendar year 1929. With 
Quaker caution, the President warns the country that 
for the moment the reduction is for one year only, but 
looking at the state of America’s finances, her taxpayers 
will not be without hope that this represents yet another 
of the series of reductions that have been made since the 
war. 
The President’s Congress message, however, contained 
a passage Which demands even closer attention on this 
side of the Ocean. For after referring to the prosperity 
© of America and to her peaceful relations, the President 
‘expressed his deep concern at the growing expenditure 
+ upon armaments. According to his figures, the total 
expenditure on national defence has risen from 
$267,000,000 in 1914 to $730,000,000, excluding all 
civilian services of the War Departments, in the current 
iscal year, and according to the programme now 
authorised, it will rise to still larger figures in future 
years. While pointing out that the pay of American 
soldiers and sailors is much higher than those of other 
countries, the President underlined the fact that ‘‘the 
total of our expenditure is in excess of those of the most 
highly militarised nations in the world.’’ This is, indeed, 
in accordance with the figures published in our recent 
supplement on armaments expenditure which gave on a 
comparable basis and in gold francs a total expenditure 


for the world of 22,840,000,000 gold franes, of which the 
leading items were :— 








United Btates ...cccccccccccccccesess . 4,453 million gold franes. 
Great Britain ......cccccccsccccsscsees A wa % 
Russia ....... hasocane bes saeusesscateweae - 2,440 ‘ % 
BOOMOG® o5cceickassecacscs Misddscatvved 2,286 ad a 
ED saab ce wee scares Seatac 1,333 sa *9 
Japan nips er enainmendbiiteNKeednen . 1,215 ” ” 
BE ienicisiais ered sc Peasuisweecesnees ... 1,069 a “9 
Germany ...... SpNENeRNRMETeenenNcaeees 942 os *» 


These figures should be read in conjunction with the 
further statement recently made by President Hoover 
that ‘‘ the men under arms, including active reserves, in 
the world are almost 30,000,000 in number, or nearly 
10,000,000 more than before the Great War.”’ 

These and other similar facts and figures were pre- 
sented to our own House of Commons on Wednesday 
afternoon in forceful speech by Mr- Lloyd George, 
marred only by slighting references to the work of the 

isarmament Conference at Geneva. It is foolish tactics 
to belittle the sustained efforts of those on whose en- 
thusiasm the success of the policy that Mr Lloyd George 
is advocating wholly depends. The Commons debate was 
timely, for after describing the American situation, the 

resident proceeded to make the following pregnant 
observations. ‘ Upon the conference shortly to be held 
1 London will depend such moderation as we can make 
nN naval expenditure. If we are to be compelled to 
undertake the naval construction implied in the Wash- 
'ngton Arms Treaty as well as other construction which 
Would appear to be necessary if no international agree- 
ment can be completed, we shall be committed during 
he next six years to a construction expenditure of 
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upward of $1,200,000,000 (£240,000,000), besides the 
necessary further increase in costs for annual upkeep.”’ 

This brings us to one of the most crucial points 
of current politics. In a few short weeks one of the 
most important of the world’s conferences is about to 
meet in London to discuss naval armaments. What is 
it going to achieve? Let us say at once that our think- 
ing on this question would be immensely helped if people 
would accustom themselves to a clear use of words and 
distinguish between limitation of armaments, reduction 
of armaments, and disarmament. Even limitation of 
armaments is, of course, immensely better than un- 
fettered competition, but mere limitation may be agreed 
upon at a standard which for many, or even for all of the 
parties, may leave a margin for increase, and this, 
indeed, as President Hoover pointed out, is what will 
happen in regard to battleships if nothing is done to 
amend the former Washington Agreement. There is also 
grave danger that the same thing will happen in regard 
to cruisers. President Hoover has repeatedly said that 
he seeks to go further and to attain a real reduction in 
the burden, and other countries have supported him. 
But where does our Government stand? Is our 
Admiralty yet prepared to accept a substantial reduction 
of naval standards and to abandon that entirely 
meaningless conception of the ‘‘ minimum requirements ”’ 
needed for our own defence? There is, of course, no such 
minimum, except in relation to the armaments of other 
nations, and, as the President pointed out, to the prospects 
of peace. A handful of destroyers will give you com- 
mand of the seas if no one else has any armaments. 
There is no prospect of a substantial lightening of the 
burden next January if the ‘* experts ”’ succeed in main- 
taining their arbitrary standards. 

The question is, moreover, urgent, for if President 
Hoover, with his overflowing Exchequer, views with alarm 
the prospect of having to maintain a high armament basis 
of expenditure, how much more serious is the issue for this 
country. Indeed, after the House had spent a few hours 
on disarmament it turned to discuss the effect of the 
heavy burden of taxation upon industry. The debate called 
forth a great variety of views on the way in which taxation 
affects production and trade, but came back at the end to 
the hard fact that the commitments already entered into 
by the Government will involve an additional expenditure 
of £19,000,000 next year—excluding works undertaken by 
the Lord Privy Seal and expenditure from the Road Fund, 
which are presumed to be productive commitments. The 
total of the Budget already stands at a figure some forty 
to fifty millions higher than when Mr Snowden was last 
at the Exchequer. The yield of taxation this year is likely 
to show some contraction, and all the handy nest-eggs 
have already been purloined by Mr Churchill. There 
is, therefore, no hope of escape from additional taxation 
unless the Government can achieve its obvious desire of 
reducing expenditure on defence. Whatever may be said 
of other forms of Government expenditure, no one has ever 
claimed that armament expenditure is productive of any- 
thing except security; and even if the claim were valid, 
it is clearly the most expensive of all ways of achieving 
the desired aim. The surest way of lifting the tax burden 
from industry would be to substitute agreement and the 
assurance of peace for the £13 10s. per family which we 
are now paying each year for armaments. 

But even the financial argument must give place to a 
still more compelling one, and that is that the existence of 
high armaments, far from being an assurance of peace, 
itself creates the danger of war. ‘* The chariot of 
peace,’’ said Mr Lloyd George, ‘* cannot advance along a 
road cluttered with cannon.’’ To this thesis he brought 
the support, not of pacifists and idealists, but that of the 
late M. Clemenceau, “‘ a realist in every fibre of his body. 
It was the Tiger who wrote of a general reduction and 
limitation of armaments as ‘‘ one of the most fruitful 
preventatives of war.’’ We cannot afford indefinitely to 
maintain armaments on our present scale; still less can 
we afford the war which these armaments envisage. It 
is time for the world to make a drastic reduction in the 
standard of its armaments as the only practicable 
guarantee that can be given of its good faith in solemnly 
renouncing war. 
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GERMANY’S ROLE IN THE NEW EUROPE. 


Witn the acceptance of the Young Plan virtually assured, 
the evacuation of the Rhineland proceeding apace, and the 
final liquidation of the war in sight, the European stage is 
set for a new act, in which the part played by Germany, 
though perhaps no bigger, as measured in terms of 
‘“‘ lines,’’ than it has been in the past ten years, will cer- 
tainly offer far greater scope for genius. Since the Treaty 
of Versailles Germany has occupied the centre of the stage 
more consistently than any other European Power, but 
though the part she has played and the manner of her play- 
ing it have been of supreme importance, she has had little 
opportunity for the exercise of initiative in international 
politics. The time is no longer far distant when the admin- 
istration of European affairs by the former Allies will come 
to an end, and the contribution of Germany will be 
increasingly positive. 

The principal clue, in an attempt to forecast the direc- 
tion in which German influence is likely to be exerted, is 
furnished by the work of the late Dr. Stresemann. It has 
been recognised that his most outstanding service, greater 
even than the extraordinary tact and skill with which he 
conducted his negotiations with the representatives of 
other Powers, was his success in winning acceptance at 
home for his policy of conciliation. In a recently pub- 
lished book,* dedicated to his memory, a distinguished col- 
league observes that, while at first this policy was only 
accepted, even by the parties of the Left, because there 
was no alternative, ‘‘ It may be said to-day that we in 
(;ermany pursue this policy because we wish to pursue it.”’ 
If Dr. Koch-Weser is right in this assessment of the will of 
the German people it means that Dr. Stresemann lived to 
see the completion of his work, and that his premature 
death will not result in any essential interruption of his 
policy. 

The intellectual equipment of the cynic, unhampered 
by his psychology, is an instrument of great potentialities 
in the hands of an idealist, and Dr. Koch-Weser has used 
it with extreme effectiveness in dissecting the conditions 
and motives which will go to form the foreign policy of a 
reinstated Germany. The leaders, who are the life and 
driving force of any great movement, gravitate into that 
position by the force of their own idealism, but the rank 
and file, without whose support the movement can never 
dominate public policy, are for the most part only won to 
it by an appeal to their business instincts or to emotions 
more selfish than those which animate their leaders. It is, 
therefore, difficult for one country to convince others of its 
intention to pursue a given policy unless it frankly explains 
that the policy is dictated to it by self-interest. Dr. Koch- 
Weser’s book is calculated to appeal to his countrymen 
and to convince the foreigner, because it shows the 
Stresemann policy of fulfilment, and all that may grow out 
of it, as the policy which is best caleulated to further the 
ends which the average man has at heart. 

Germany’s geographical position, as Dr. Koch-Weser 
points out, is her great weakness in time of war, her great 
strength in time of peace. If war is bad business, it is 
even more so for Germany than for other countries, and it 
may be taken as axiomatic that she will pursue a pacifist 
policy. But pacifism as hitherto preached and practised 
has been largely a negative creed; Germany proposes to 
be the protagonist of a more positive pacifism, based on 
alliances for the active promotion of international co- 
operation. The question of an Anglo-Saxon alliance to 
which Germany could be a party is ruled out by the re- 
peated evidence which Great Britain has given of her un- 
willingness to break with France even when her sense of 
justice appeared to require it. Moreover, nothing is more 
important for Germany than the obliteration of her 
atavistic feud with France, which, Dr. Koch-Weser 
astutely observes, is largely a matter of misunderstanding 
born of the incorrigible tendency of individuals to over- 
estimate the political unity, the purposefulness and the 
cunning of other nations, and to take seriously utterances 
which were solely inspired by some immediate and insig- 
nificant object of domestic politics. ‘‘ People always be- 





* Deutschlands Aussenpolitik in der Nachkriegszeit 1919-29. By 
yng Koch-Weser. (Berlin-Grunewald) Kurt Vowinckel Verlag 
G.m.b.H. 
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lieve that in the other nation that unified will exists which 
is lacking in their own. They suppose that there the d; ch 
of politics proceeds in organised fashion, whereas the ue 
is that everywhere politics fail to make progress ne 
the actors are busy fighting among themselves,” 1 
conquer this mistrust, largely without foundation, “ jg th 
first task of responsible statesmen in both countries.” , 
In paying homage to the League of Nations as the most 
important instrument of world co-operation, Dr. Koch, 
Weser calls attention to the danger that the League may 
degenerate into an instrument for the maintenance of the 
status quo. No country has more motive for work 
prevent that than Germany, for whom the status quo, ys 
laid down by the Treaty of Versailles, must in the ioe 
run prove intolerable, and Dr. Koch-Weser believes that 
the effectiveness of the League as an organ of constructive 
co-operation is assured by the membership of such a large 
number of minor Powers, who can have had no other 
motive in joining it. He thus visualises the Germanr oj 
the future as the champion of oppressed races, and sy, 
gests that, in pursuance of this réle, she should renounce 
all ambition of ever becoming a colonial Power. This pro. 
posal is arresting. Im the days when Germany was 4 
bogey, those people who troubled to rationalise their fears 
usually accounted for them by pointing to the overflowing 
population of Germany and her imperative need for terri. 
torial expansion. Dr. Koch-Weser is far from under. 
estimating the driving force of this condition, but he sees 
a healthier solution in the demolition of economic barriers 
within Europe, which would open extensive sources of raw 
material to German industry on the one hand, and would 
provide markets and an unrestricted field of activity for 
the enterprise of Germany’s abounding and capable popu- 
lation on the other. Bound up to some extent with this 
is a great eagerness to maintain the German character and 
culture of those minorities abroad which belong to the 
German race, and the fact is stressed that it is possible 
to be a good subject of the State to which one belongs 
without in the least sacrificing one’s racial traditions and 
loyalties. If Dr. Koch-Weser is representative of a sub- 
stantial section of the German people, it is remarkable 
evidence of the vitality of the nation that it is prepared, 
given only freedom of opportunity, to rely entirely on its 
own industry, inventiveness and qualities of leadership 
to create for it those opportunities which other nations 
have sought through the means of great overseas posses- 
sions. This calls up pictures of a progressive germanisa- 
tion of Europe which may seem alarming ; but a moments 
reflection on the penetration of almost the whole world, 
of recent years, by American methods and influences re- 
veals unmistakably that it is impossible, in modern eondi- 
tions, to resist the infiltration of economic and cultura! 
influences from any country whose inhabitants have sufh- 
cient vitality to originate anything. Germanys influence 
is bound to grow; growth in the way outlined is likely 
to be most productive of profit both to Germany and het 
neighbours. ; , 
The only practicable means of securing this open-door 
policy is, in Dr. Koch-Weser’s view, the formation 0! 
United States of Europe, to be achieved by 4 gradus 
series of agreements, and to lead ultimately to — 
closer economic and political co-operation throughout - 
world. In this atmosphere of friendship Germany a 
count on reasonable and fruitful discussion of the ae 
questions whose solution she has most at heart: aa 
ment, the revision of her Eastern frontier; cultural ov 
nomy for minorities and the Anschluss with Austria. ° ie 
solution of the most thorny of these, the Anschluss “ 
the frontier question, he considers, 18 bound ee 
to be recognised as an essential part of the right ety 
determination accepted in principle by the Treaty. te “ 
while, ‘‘ None of these questions can be solved by ee 
of another war. Direct agreement between neig® a 
remains a difficult and not very promising cours 
most instances hope can only be pinned to ‘© hb 
erowth of friendly relations among peoples, a rs from 
tration by international tribunals.’’ One gathe 


this that, desperately as Germany parvo concede 
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she is prepared to wait until they ar 
to her by the public sense of justice. at oP 
problem is less difficult of solution than mig 
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for with disarmament an accomplished fact, and economic 
,arriers down, the importance of political frontiers would 
yo reduced to such small dimensions that friendly agree- 
‘ment upon the subject should be comparatively easy. 
Such agreement does not necessarily presuppose the con- 
ersion of the world to Germany’s present point of view. 
It is equally possible that, in the changed atmosphere 
which Dr. Koch-Weser presupposes, Germany, as well 
as her friends, may come to see things differently. Thus 
the cultural and economic relations between Austria 





‘and Germany may be envisaged as growing steadily 


closer, the association differing only in degree and 
in the time of its accomplishment from that which 


Iwill gradually bind all the countries of Europe. It is the 


very elasticity of a programme which rests fundamentally 


© on the principle of eliminating distrust and forming the 


habit of friendly co-operation which makes it so reassur- 


Ping. Germany wishes to create a state of affairs in which 


everybody will see reason. Meanwhile there is no need to 
© decide, indeed no possibility of deciding, what that reason 










> will dictate. We must first qualify ourselves to see it. 





A MONETARY RETROSPECT. 


' by common consent the Wall Street collapse and the 


double reduction in the New York rediscount rate and the 
London Bank rate mark a turning-point in monetary his- 
tory. A phase characterised by rising money rates has 
definitely ended, and there is a prevailing impression that 


~ the world is at the beginning of a period of cheap money. 


— 


‘hus the moment is opportune for a retrospect of recent 


» monetary history, especially since correct appreciation of 
> the past may contribute towards our ability to determine 


whether or not the forecasts of cheaper money have any 
real justification. 
A retrospect of this character must obviously begin in 


New York, and trace the development of the late Wall 
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_ brokers and to the money market. 


" Street boom and its reactions upon American banking 
~ and monetary policy. Fluctuations in stock market prices 


themselves were described in the Economist of Novem- 
ber 23rd, but it is useful to reeall a few salient facts. 
The upward trend in Wall Street began in 1924, and was 
iccelerated slightly in 1927, and appreciably in 1928. In 


| 1929 there was a slight set-back in the spring, succeeded 
Fin the summer and jate autumn by the sharp final spurt 
_ which ended in collapse. 


As is well known, Stock Exchange transactions are 


financed in Ameriea by eall loans or time loans. The main 
' source of these loans is the banks themselves, who use the 


stock market as the medium for employing their spare 
cash, much as the British banks make loans to bill- 
Other sources are 
fnanee houses, brokers, foreign banking agencies, and 


list, but far from least, private corporations and indi- 
viduals, both in America and abroad, who lend either 


(rectly or more usually through a New York bank. These 


last en the banks describe as loans made on account of 
others,’’ 


So long as the banks only lent their surplus cash to 


, brokers on Wall Street, the machinery was functioning in 
‘natural and proper fashion, but if the demand for call 
; twoney and the level of rates were such as to tempt bankers 


to divert to the call market money which should legiti- 
mately have been employed elsewhere, or which they in 
their turn were borrowing from the Reserve Banks, then 
4 very different position would exist. The first curve in 
the following diagram shows the total of brokers’ loans 


' made by member banks in New York City on their own 


‘ccount, on account of other banks, and on account of 

others” and, if the criterion suggested above be 
‘pplied, it is difficult to resist the conclusion that in 1928 
ind 1929 brokers’ loans had risen far beyond their legiti- 
nate limit. This conclusion finds prima facie support in 
two other curves in the diagram, namely, those showing 


} call rate and rediscounts (‘‘ Bills discounted ’’) at the 


) 


Heserve Banks. The sharp rise in rediscounts in 1928 from 
“l average level of $500 million to one of $1,000 million, 
a with the simultaneous divergence of call rate from 
re New York rediscount rate, might be taken as evidence 

iat member banks were borrowing from the Reserve 
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Banks solely to re-lend in the call market and enjoy the 
wide margin between the two rates. 

The evidence, however, is not conclusive, for regard 
must be had to the composition of brokers’ loans on the 


UNITED STATES BANKING FIGURES. 


RESERVE BANKS 
CONOrr ion 
(End of Month) 


Bille Discounted 


NEW YORK RATES 
(Average fev Month) 





one hand and to Reserve Bank policy on the other. Con- 
sidering Reserve Bank policy first, observers should note 
that in the autumn of 1927 trade was inclined to slacken, 
and that the Reserve Banks therefore adopted a generous 
credit policy, increasing (as the curve shows) their open 
market purchase of bills and Government securities from 
$600 million to $1,000 million, and lowering rediscount 
rates by 4 per cent. At the end of the year, however, 
this policy was reversed. Trade had revived, and the 
growth during the vear of brokers’ loans from about $2,700 
to about $3,700 million was evidence that the more gener- 
ous supplies of credit to the banks were being used to 
finance stock speculation as much as genuine trade. The 
result was that during the first half of 1928 the Reserve 
Banks definitely applied the screw. The New York re- 
discount rate was raised by successive stages of 4 per 
cent. from 34 to 5 per cent., and open-market purchases 
were reduced from $1,000 million to $400 million. 
Member bank rediscounts increased during this period 
from $500 million to $1,100 million. This increase, how- 
ever, did not represent entirely deliberate borrowing by 
member banks desiring to take advantage of high call 
rates. It was partly the counterpart to increases in loans 
made on securities by the member banks to their custo- 
mers, but to some extent it may have represented forced 
borrowing as a result of deliberate pressure by the Reserve 
Banks designed to curb the growth of Wall Street specula- 
tion and brokers’ loans. In any case, it should be noted 
that, although brokers’ loans in the aggregate increased 
between December, 1927, and the following July by $467 
million, loans made by banks themselves fell by $251 
million. 

In August, 1928, the Reserve Banks seem to have aban- 
doned their attempt to apply pressure, and their open- 
market policy underwent a complete reversal. Between 
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July and December the open market curve (‘‘ Bills 
and securities bought ’’) rose from $400 million 
to over $700 million, and as rediscounts remained 
virtually unchanged, the volume of credit was de- 
finitely increased. Admittedly some increase was neces- 
sary in order to meet the autumn demands for credit, and 
the open-market curve in general gives evidence of a 
definite seasonal swing. Still, even allowing for this, it 
is difficult to resist the conclusion that in 1928 the upward 
swing was overdone, especially as the banks’ portion of 
brokers’ loans rose between July and December by 
$309 million, thus more than nullifying the previous 
contraction. 

In early 1929 the pressure was one more applied. The 
rediscount rate, it is true, remained unchanged, but the 
open market curve fell to only just over $200 million. 
Unfortunately this had no more than a passing effect 
upon brokers’ loans. After a few months’ hesitancy the 
curve shot upwards with renewed vigour, and even the 
banks’ quota rose to $2,900 million, as compared with 
$2,700 million at the end of 1928. 

Looking back over this period, one may describe 
Reserve Bank policy as both vacillating and ineffective. 
The three increases of 3} per cent. in the New York re- 
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banking agencies rose during the period from 


to $1,500 million, the bulk of the increase 5500 ili 


. taking a 
during 1928 and 1929. So long as there wa p Place 
for call loans, whatever the call rate dirt cara, 

» 40 Was 


difficult for the banks actually to Pp 


f revent ‘* others » 
from meeting the demand. ther 


Only a policy of 


credit deflation wouid have dried up the home ae 
money, and the adoption of such a policy mig 
Y might wel]j 


have precipitated a general business collapse. 

In any case, an appreciable Proportion of loans from 
others ’’ really consisted of foreign short mone. 
which came to New York to take advantage of the hi 
call rates. There is no evidence of the presence of m e 
foreign money prior to the middle of 1928. Hither 
America had been losing gold, mainly to France, yh, 
had begun to accumulate gold as long ago as early 1998 
The sterling exchange also was against the ‘United 


6é 


c 


States at that time, and brokers’ loans from “ others ” 
were only rising comparatively slowly. It wag in the 
autumn of 1928 that the flow of foreign short money 
Wall Street began, and except for a temporary check las: 
spring, when special measures were taken to exclyie 
foreign money, the flow continued until September, The 
low level of sterling against the dollar, as shown in the 


FOREIGN EXCHANGE FLUCTUATIONS. 
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discount rate made during 1928 were none of them 
sufficient to check speculation, and their cumulative effect 
was just as negligible. Open market policy was clearly 
lacking in consistency of purpose, and, as the diagram 
shows, had little effect upon the growth in brokers’ loans. 
It is difficult to refrain from ascribing the course of 
events on Wall Street, in part at least, to the absence of 
any continuous policy on the part of the Reserve Banks 
and to their preference for the use of the inadequate 
weapon of open market policy instead of the stronger 
weapon of substantial increases in the rediscount rate. 
The truth is that the banks, whether Reserve Banks 
or member banks, were only in partial control of the 
situation, simply because Wall Street derived a substan- 
tial proportion of its funds from ‘‘ others,’’ and each 
attempt by the Reserve Banks to exert pressure upon 
the member banks, and each reduction the latter made 
in their call loans, was more than offset by loans made 
by ‘‘ others.’’ Early in 1927, this item stood at $800 
million. By the end of that year loans made by New 
York banks on behalf of others had risen to $1,006 mil- 
lion, a year later to $2,322 million and by September, 
1929, to $3,860 million, while loans made direct by 
private banks, brokers and individuals and by foreign 
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Thus in 1928 Wall Street speculation ceased to be a 
national and became an international problem, and = 
that affected London, the world’s financial centre, most 
of all. The essential nature of the change that “a 
place in 1928 was that New York ceased to be a —_ 
of funds and became an absorber. The Ya 
this are traceable in all the foreign exchange ‘olla 
shown in the diagram. The world was — “1 o 
through London to lend them in New — = 6, 
sterling fell to the lower gold point of just wae "York, 
It no longer paid France to draw gold from - ew i. 
as New York was an absorber of funds; ag om 
sterling-franc exchange was forced down . Sail 
gold point and France took gold from London 


Jew York: 
w money 10 New 20" 
Germany could no longer borro his money 


for the American investor was employing ds fell 0 


home; therefore the brunt of German deman 
Wondon. 


} : ee has had 
This is the international situation that Lon 5 How it 


Ag the fina! 
pen market 


to deal with during the past year and a 
was dealt with needs little description. 
diagram shows, the Bank of England’s © 
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100 BROADWAY 


policy was one of “‘ neutralisation,’’ for each fall in the 


Bank's reserve, due to gold withdrawals, was balanced by 


fresh acquisitions of Government securities so that other 


deposits remained unchanged on balance. Like the 


American Reserve Banks, the Bank of England relied on 


its open market policy as long as it could, but when, as 
was the case in February and September of this year, an 
increase in its rate could no longer be deferred, it was 
not afraid to make the traditional fhereasg. of a whole 
point. The September increase, and the knowledge that 
though the Bank rarely talked it was never afraid to act, 
put an end to an international position that had already 
become intolerable. 
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What of the future? The weapon of the discount 
rate, employed both in London and in New York, has 
done its work, and Wall Street prices and brokers’ loans. 
are back to their level of two years ago. In America, 
the Reserve Banks have been feverishly reducing rates 
and extending credit in order to enable Wall Street to 
save something from the wreck and to prevent the crash 
spreading from the stock markets to the business and 
banking world. In London 64 and 6 per cent. have both 
accomplished their object, and have been replaced by 
54 per cent. Are we really at the beginning of a spell of 
cheaper money ? 

The curves say ‘‘ Yes,’’ for since September they have 
all turned in the right direction. Admittedly, for per- 
manent relief to be afforded some diminution in Ameri- 
can gold stocks is essential, and of this there is as yet 
little sign. Despite the November shipments to France, 
the Reserve Banks’ gold has fallen since the end of 
October by only $34 million, and if the pressure on 
London is relieved it is at the expense of other centres, 
such as Buenos Aires and Australia. On the other hand, 
immediate gold movements are not the only or, indeed, 
the first point to be considered, for if short money and 
floating capital move gold is likely to follow. Two facts 
encourage the belief that a more equable distribution of 
the world’s spare money is likely. The first is that 
London possesses one priceless asset, which has lately 
been lost sight of by the world in its anxiety to partici- 
pate in the Wall Street boom. This asset is ‘‘ safety,’’ 
and even though it has been touched by the Hatry crisis 
and by recent incautious utterances by members of the 
British Government, the damage done is insignificant. 
One of the most striking events of the past eventful 
weeks has been the rush of foreign money into London 
and the sterling bill, and it is not an exaggeration to say 
that the rush was largely responsible for both reductions 
in the Bank of England’s rate. 

The second fact is that the Wall Street break is bring- 
ing the bond back into the favour of the American in- 
vestor, and sooner or later this will mean that America 
will resume the réle of lender that she dropped a year or 
two ago. Taking these facts into account, and also the 
third fact that a saner state of affairs on Wall Street 
will reduce the New York call market to smaller and 
more reasonable demensions, it is legitimate to look 
for a period of cheaper money and more plentiful capital. 
The world’s supply of capital is insufficient to support an 
inflated level of values and to finance fictitious assets. 
Now that genuine values are the order of the day, and 
earning power is becoming once more the only test to be 
applied, the supply of capital should. be sufficient to 
finance genuine business, to the ultimate benefit of 
America as much as the rest of the world. London and 
Great Britain have stood the strain well. Our finance, 
commerce and industry can now hope to enjoy a period 
of ease. 
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THE ROAD TRAFFIC BILL. 


3°) 


** Commission Legislation ’’ is now about a century 
old. The first great instance of it was the Poor Law Act 
of 1834; the latest is the Road Traffic Bill now before 
Parliament. Most of the details of this measure, as well 
as its general theme, are transcribed from the two reports 
of the Royal Commission on Transport. It had been 
thought that two Bills would have been introduced, em- 
bodying the recommendations of the two reports (one of 
which dealt with the safety and convenience of the roads, 
the other with the regulation of public road transport), 
but a single measure has been introduced, no doubt be- 
cause thus the amendments for which the law cries out 
can be more quickly effected. 

Nevertheless, it is convenient to divide the provisions of 
the Bill into two classes, according as they principally 
affect the private motor user or the proprietor of motor 
omnibuses. For private cars the speed limit is to be 
abolished; that is the most notable concession to motorists 
and one which will be generally accepted as inevitable and 
proper. Though the speed limit receives the masterly 
advocacy of Mr A. P. Herbert, and though Lord Cecil 
marshals his fellow pedestrians in its defence, it must 
stand condemned by the public whether they customarily 
travel in motor ears or on foot, for it never succeeded in 
preventing fast driving, and only brought the law into 
discredit. Like the Blasphemy Acts and Divinity Modera- 
tions at Oxford, it had come to be regarded with contempt 
by many of those who enforced it as well as by all who 
were subject to it. 

But the removal of the useless remnants of an out- 
worn law requires the substitution of enforceable rules, 
having the sanction of public conscience and capable of 
diminishing the dangerous driving which now makes the 
slow-mindedness of the aged, the foolhardiness of the 
child and the carelessness of most foot-goers offences too 
frequently punished—without appeal—by death. That 
problem the Bill assails by re-defining driving offences and 
by making penalties for them more severe. ‘Two classes of 
motoring offences are to be instituted—careless driving, 
an offence comparable with exceeding the speed limit, 
and dangerous driving, punishable on summary convic- 
tion by a maximum penalty of a £50 fine or three months’ 
imprisonment for the first offence and for any subsequent 
offence by a maximum penalty of a £100 fine and six 
months’ imprisonment, with suspension of the offender’s 
driving licence. 

These offences are defined respectively as driving 
** without due care and attention or without reasonable 
consideration for other persons using the road,’’ and 
driving ** recklessly, or at a speed or in a manner dan- 
gerous to the public, having regard to all the circum- 
stances of the case, including the nature, condition and use 
of the road, and the amount of traffic which is actually at 
the time, or which might reasonably be expected to be, 
on the road.’’ The effectiveness and the tolerability of the 
law depend entirely upon the interpretation of these some- 
what loosely worded definitions. At what point does 
“* cutting in ’’ cease to be lack of ‘‘ reasonable considera- 
tion ’’ and become ‘‘ dangerous’’? Whose opinion as to 
the legitimacy of ‘* cornering ’’ at x miles per hour on a 
given greasiness of road is to prevail? What is to be the 
basis for “ reasonably expecting ”’ traffic to emerge from 
various and frequently ill-defined types of side-road? 
There is scarcely a motorist in the land who cannot recall 
circumstances in which he might have been, on a harsh 
view of the law, successfully accused of one or other of 
these offences, and many a habitually careful owner-driver 
has heard the clank of prison keys in his dreams these 
last few nights. 

At the same time, if the law be fairly interpreted, and 
if accused persons be given adequate opportunity for pre- 
paring their defence, we fully support the stiffer penalties 
proposed, and the compulsory suspension of the offender’s 
licence upon a second conviction for dangerous driving 
should go some way towards eliminating very properly 
the worst element from the roads. Further provisions of 
the Bill restrict the classes of those who may obtain 
licences. A boy will not be able to drive a motor cycle 
with legal sanction till he is sixteen; every applicant for 
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a driving licence must make a declaration that he ; 
suffering from any disease or physical disability 7 - 
would be likely to make his driving a source of di: _ 
the public. No proof is required, but there oo : 
penalties for false declaration. That limitation j< oe 
to be welcomed. Hitherto it has been po ' 
deaf, the blind or the maimed to obtain driving icon, 
without question, and though a driving test err, 
the ideal, it is administratively almost impossible. i. 


D 18 heartily 
Ssible for the 


forbidding the carrying of more than one pillion rider ; ; 
in insisting that he, or she, should sit astride up 7 
na 


proper seat securely fixed to the cycle, the lay stens; 
between the fool and his folly. In addition, moto, i 
on public roads are to be henceforward illegal 

Those are the provisions for diminishing the nu 
accidents. For the benefit of the victims of accidents 
(and it cannot be pretended that anything short of the Z 
tellectual regeneration of the human race wil] considerably 
reduce their number if the ownership of motor ears ¢ . 
tinues to extend) the Bill provides for compulsory insur. 
ance against third-party risks. Every driver or owner 
must, on pain of heavy penalties, satisfy himself ¢j ' 
whenever a motor vehicle is used on a road he is cover: 
against any legal claims that may be made against hip 
by third parties in respect of personal injury; such covey 
can be obtained either by an insurance policy or by a bon! 
undertaking to make good any default by the owner o; 
the vehicle. No proof that the resources of the concer 
are adequate to bear the risk is demanded, but from the 
point of view of the private driver the clause virtually 
means that he must be insured with a reputable compan 
against third-party risks. This places upon the insurance 
companies the onus (which, it may be argued, is one o: 
which the State should not divest itself) of deciding wh 
shall qualify to obtain a driving licence, but it is always 
open to them to charge differential rates, and it is 
questionable whether a driver whom the insurance 
companies refuse to insure at any price should be allowed 
to hold a licence. If the Bill bars the uninsurable from 
the roads, so much the better for the Bill. ’ 

The private driver, to whom the above provisions of the 
Bill directly apply, is also indirectly effected by the 
clauses which deal with motor coaches and similar 
vehicles. For these a speed limit of 30 miles an hour's 
imposed, reducing the proposal of the Royal Commissioa 
by five miles an hour. It will be an offence for an en- 
ployer to give to a driver employed by him instructions 
which would require the driver to exceed the speed limit, 
so that the scandal of omnibus schedules which implied 
that the vehicles travelled consistently beyond the speed 
limit is to be dissipated. 

Drivers of these motor coaches and lorries must not 
be kept on duty for any continuous period of more than 
five hours or for more than an aggregate of 10 hours i 
any consecutive 24 hours—a highly commendable proviso. 
This requires that certain of the long-distance moto’ 
coaches must have two drivers. The Minister of Trans- 
port has stated that this clause has been inserted to o 
tect the public and not in any attempt to impose — 
conditions of employment upon a special class of workers. 

The most sweeping section of the Bill is that — 
deals with the licensing of public service vehicles an 
the registration of their routes and services. These ve 
tions are to be exercised by Commissioners appointed yl 
the Minister of Transport, three Commissioners for Z 
of twelve areas. Once more one’s mind goes back to - 
Poor Law Act of 1834 and ‘“‘ the three bashaws © 
Somerset House.’’ The chairman of each board of ree 
missioners is to be a whole-time paid officer appointe se 
not more than seven years, while the other two Comp to 

. ° , rears, are * 
sioners, whose appointments run for two ye 4 by the 
be selected from two panels of persons Se oe 
county councils and by the urban authorities ne te 
Thus local democracy should be satisfied, whi a shat 
same time the too frequent complaint !s _— aac < 
the present licensing authorities are either = sanselves 
real cognisance of the problems involved or are t a hiaett 
interested parties. There is, at present, N° aes al 
whatever for the through licensing of long-dista 
services. 
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‘public service vehicle 
licences,” “* road service licences,’’ ‘‘ certificates of 
gtness,’ ‘* public service vehicle examiners ’’ and so on 
is planned, to ensure that the services should be adequate, 
co-ordinated and reasonably cheap, and that the vehicles 
‘+, use upon them should be constructionally sound and 
F cuitable. All this follows closely the recommendations of 
the Royal Commission. 

This is once more a Bill for giving wide powers to a 
Minister of the Crown. There are dangers in that, but 
; direct democracy has rarely shone in the management of 
new publie services, and a benevolent autocracy is prob- 
ably the best form of control for the rapidly changing 
problems of road transport. In any ease, an ad hoc 
national organisation would have been no better, and the 
problems have outgrown the limits of local administra- 
tion. ‘Lhe Bill will probably be opposed on this score, 
and because it abolishes a speed limit which is a laughing- 
stock; it will be contested by bad drivers and piratical 
omnibus proprietors. But although its details—and 
especially those relating to third-party insurance—need 
careful scrutiny, its principles are in the interest of all 
users of the road. 


An elaborate machinery of 





FASCISM AND LABOUR PROBLEMS. 

(BY A CORRESPONDENT. ) 
[x the new corporative system which is developing in Italy 
the most important place has until now been attributed to 
the syndicates, who alone are capable of collective bargain- 
ing, by whom alone employers and employees are repre- 
sented before the Labour Courts, and who have the right 
of nominating candidates for Parliament. The Labour 
Charter of 1927 instituted also the ‘‘ Corporation,’’ which 
should have been an impartial higher body, not directly 
representative of the interested parties, with a conciliatory 
and advisory capacity. But, despite the fact that it gave 
the name to the corporative system, the ‘‘ Corporation ’”’ 
has until now failed to materialise as a separate living 
entity, 

A Bill which Signor Bottai, Minister of Corporations, 
has laid on the table of the House of Deputies seeks to 
make this body a reality. A council is to be created, com- 
posed of seven sections: arts and professions, industry, 
agriculture, commerce, internal transport and navigation, 
maritime and aerial transport, and banks. The total 
number of sectional members will be over one hundred. 
When matters of general interest are concerned a general 
assembly of delegates of the sections can be called by the 
Prime Minister, who is the president. The general 
assembly will also include men selected for their special 
competence in corporative problems, high officials of the 
lepartments concerned, the secretary of the Fascist Party, 
delegates of publie associations, ete. 

The funetions of the council, which is to be a 
sort of industrial parliament, are mainly consulta- 
tive, and among the matters on which its advice may 
be sought are the application and integration, according to 
‘ie needs of production, of the principles of the Labour 
Charter, bills for the regulation of production and labour, 
telations between syndicates and other corporative bodies, 
(uestions about classification of industries, arts and pro- 
lesions, granting of charters to syndicates and their nulli- 
fication, ete. But perhaps the most far-reaching schedule 
of the Bill is the eleventh, which, subject to certain condi- 
tions, gives to the council true legislative powers. The 
Prime Minister will be able, indeed, on the initiative of the 
Minister of Corporations, to request the council to issue 
binding regulations in order to co-ordinate the social work 
of syndicates and other corporative bodies and the collec- 
tive bargaining of the syndicates. 

This power of making by-laws cannot be de- 
scribed as truly new, because Parliament has already 
siven to the Government the power of enacting what- 
‘ver regulations they may deem necessary for the full 
working of the Labour Charter. What is new is the power 
Fiven to the interested employers’ and employees’ syndi- 
cates, with the consent of the Prime Minister, to request 
€ council to issue compulsory by-laws as to ‘‘ the regula- 
on of collective economic relations between the various 
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THE PENSION PROBLEM 


A booklet issued by the Legal & General will 
assist you to solve your Pension Problem. _ It is 
entitled “‘ The Pension Problem in Industry,” and 
is the reprint of an address delivered by the 
General Manager of the Society to an important 


body of manufacturers. 
A copy may be obtained on application to the Genercl Manager, 


LEGAL & GENERAL 
ASSURANCE SOCIETY LTD. 


10 FLEET STREET, LONDON, E.C.4 





productive categories represented by legally recognised 
syndicates.”’ 

The wording of the schedule, perhaps, does not 
bring to the surface the revolutionary meaning of it. 
But schedule eleven may undoubtedly work a great change 
in the Italian economy. Until to-day the syndicates, of 
which, as it is well known, only one can be legally recog- 
nised in a given branch of industry or trade, kad the 
power of signing collective bargains, enforceable also 
against non-members belonging to the same industry, 
trade or profession. But their power did not extend to 
fields outside wages, hours of work and other strictly 
labour problems. Hitherto the law expressly forbade the 
syndicates from meddling with the conduct of industry and 
of business. For instance, a collective bargain as to wages, 
entered into by the two interested employers’ and em- 
ployees’ syndicates, was legally enforceable against single 


non-members, refractory employers or employees. 
But if, for instance, two employers’ syndicates 
entered into a bargain as to the price which 


beetroot growers should charge for their product to 
sugar makers, the bargain was not enforceable against 
non-members, even if the corresponding employees’ syndi- 
cates were cognisant and part of the bargain, because 
regulation of prices was deemed to be outside the corpora- 
tive system. This restriction will be superseded in future, 
if the Prime Minister consents to a request for a compul- 
sory regulation being made by the interested parties to the 
corporative council, and if the council deems fit to 
grant it. If a given price of beetroot is deemed by the 
council to be a necessary condition of the paying of a 
given wage, that price will become compulsory for all beet 
growers and sugar makers, members and non-members 
alike of the interested syndicates. 

It was evident from the beginning that the corporative 
system could not stop at the regulation of wages, hours of 
work and similar problems. These are only one term in the 
equation of economic equilibrium. The logic of the system 
pointed to further progressive extensions, so that other 
strategic parts of the economic structure could be brought 
under the sway of the corporative principles. The problem 
which the Italian Government has now to face is how the 
enforcement of the new regulations will work in practice 
and how it will accord with the free initiative of the em- 
ployers, which the Labour Charter lays down as one of 
the fundamentals of the corporative system. The present 
Bill shows clearly that the corporative system is still in 
the making, and foreign observers will watch its future 
developments with the keenest interest. 





RATIONALISATION. 


Tue persistent determination with which the word 
‘‘ rationalisation ’’ has insinuated itself into the 
English language, and its success in finally divest- 
ing itself of the inverted commas without which 
it never used to venture into print are good prima 
facie evidence that the term expresses an idea of 
vigour and importance. At the same time, as often 
happens with new immigrants into the language, it is 
undergoing a vogue which has led to its use as a cloak 
for confused ideas, and sometimes as a badge of respect- 
ability for processes of doubtful value. There exists, for 
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example, a very widespread tendency to regard rationalisa- 
tion as merely a new name for trusts and combines, de- 
signed to enable them to develop without the odium that 
sometimes attached to the older words. The manner in 
which rationalisation proper should be distinguished from 
earlier movements towards concentration in the control 
of industry is clearly brought out in two recent publications 
which approach the question from different points of view. 

The less critical of these essays* is by the Director of 
the International Management Institute at Geneva. 
Addressed primarily to the business man by an enthusiast 
for the subject, it is an appeal to the leaders and managers 
of British business to realise the need for a new approach 
to the problem of economic organisation. Rationalisation 
is, for Mr Urwick, a matter not primarily of trusts and 
combines, or even of integrated business organisation, but 
rather of a new attitude of mind on the part of responsible 
people. It is to express itself in an intensive study of the 
means of eliminating waste in every sphere of economic 
activity, both within the individual business and over 
industry as a whole. Mr Urwick takes his stand upon the 
principles proclaimed by F. W. Taylor, the apostle of 
** Scientific Management "’; and, like Taylor, he under- 
stands by the phrase something very much wider than 
the methods of job organisation and piecework payment 
with which it is commonly associated. He equates it 
with rationalisation, and uses both to include every aspect 
of scientific organisation and research that can be applied 
to any of the problems of industrial control. 

Mr Urwick is, in his main contention, unquestionably 
right. Great Britain has irrevocably lost her old position 
of manufacturing supremacy in the world. Henceforth, 
her producers have to take their place inter pares, and to 
hold their own by constant and sustained effort. More- 
over, this effort cannot be maintained under modern con- 
ditions by the isolated action of each employer. Such 
matters as research and marketing clearly need co-ordin- 
ated effort; and the isolation and secrecy which have be- 
come a second nature to many British firms, whatever end 
they may once have served, are now serious hindrances to 
efficiency. The changed conditions may, or may not, re- 
quire a development of combination in the ordinary sense ; 
they clearly do require far more interchange of information 
among firms, far more personal contact among those en- 
gaged in the tasks of management and administration, 
and, possibly, more intervention by the State to bring 
firms together and to forward such movements as those 
which aim at standardisation and simplification of pro- 
ducts, along the lines so successfully followed by Mr 
Hoover in the United States. 

On these and many other points Mr Urwick brings for- 
ward an unanswerable case. And, elementary as his 
statement of this case is, there can be little doubt that 
it is needed, for there is a widespread reluctance, even 
commoner among employers than among their salaried 
managers, to resist the pressure to regard industrial 
problems generally in a new way, and to confine them- 
selves to a selection of this or that feature of the pro- 
gramme of rationalisation which may chance to appeal to 
their imagination. Thus it happens that each aspect of 
rationalisation is still commonly regarded as an isolated 
theory, having no relevance or relation to the rest, and 
that the need for a new general approach to business 
problems is commonly overlooked. 

It is, however, precisely this new general approach 
that holds out the most hope of real advance. Mr Urwick 
readily admits that neither he nor anyone else is yet in 
a position to give a reasoned and unbiased view of the 
policy of rationalisation, because the new technique of 
industry has not yet been worked out. It can be worked 
out only by technicians of all sorts, acting and experiment- 
ing each in his own field, but with a keen eye to the inter- 
action of their doings and their relation to the problem as 
a whole. Mr Urwick may not have gone far towards 
the embodiment in a concrete programme of the general 
conception, but he has undoubtedly made out for it a 
forceful propagandist case. 


SD 
* “‘The Meaning of Rationalisation.” By L. Urwick. Nisbet, 
7s. 6d. 
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The perusal of this enthusiastic exposition of 
affords just the right preparation for the reade 
profit by the sterner matter in Sir Mark Webster Jon: 
son’s recent address* to the Oxford Luncheon Club a 
principal danger to which he calls attention js 4 : 
which Mr Urwick is also conscious—the tendency to regard 
mere amalgamation as the sum total of tae 
The fate of more than one giant organisation in the ir 
immediately following the war is a reminder the 4. 
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practice may degenerate into a policy of piling stone upon 
stone until the structure topples over. In Sir M + 

. Wark 


Jenkinson’s words :— 


‘“* Merely to amalgamate various units en 
and to carry on their respective businesses 
shops, sometimes in competition with each other, is a trayesy .; 
rationalisation which, were it not sometimes a fact aaa - 
regarded as a caricature of a movement which has for its dalees = 
economic improvement of industry.” 

The other dangers discussed are those which ma 
threaten or be thought to threaten the consumer, the pro- 
ducer further back in the chain, the banker, the inyesto; 
and the wage-earner. To all but the second of these th: 
author holds that rationalisation will bring ultima 
benefit, but he does appear to anticipate possibilities of , 
distressing situation for the producer of the materials use 
by a rationalised industry if he has no other market. 

In the matter of internal organisation Sir Mark delivers 
himself of vigorous opinions regarding the choice of direc. 
tors and the necessity of giving more opportunity and re. 
sponsibility to young men—to ‘‘ the man with a future ” 
as distinct from ‘‘ the man with a name.” The point at 
which he foresees continued difficulty is that of finance. 
‘** Pleasant dreams,’’ he says, “‘ of the future of British 
industry under rationalised conditions are ruthlessly dis. 
turbed by the nightmare of capital shortage.’’ To meet 
the difficulty of bank overdrafts and debenture charges 
of constituent companies he proposes the formation of an 
‘* industrial bank ’’ for each rationalised industry, to take 
over these obligations in exchange for bonds secured on the 
combine as a whole. Interesting as this proposal is, we 
have some misgiving as to its soundness. 

In spite of their different methods of approach, both the 
studies under review lead to the same conclusions: First, 
that rationalisation is no automatic Open Sesame to pro- 
sperity, but a process which may be highly unpalatable in 
the first instance to everybody concerned, involving as 
it does a complete change of attitude and often substantial 
initial sacrifice ; and second, that, distasteful as it may be 
in its early stages, it is the only means by which the 
leading industries of this country can recover their con- 
petitive power in the markets of the world. 
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Notes of the Week. 


Tariff Questions in the Commons.—Mr Graham wis 
subjected on Tuesday in the House of Commons to a col: 
siderable barrage of questions relating to tariff changes in 
other countries, the proposed tariff truce, and the aca 
ment’s fiscal policy. The one definite item of news whic! 
emerged was that the proposed conference for a oe 
would, according to present arrangements, be held 7 F 
the end of January, and that the British Government . 
accepted an invitation to attend. A questioner, obvious'y 
appalled by the spectacle of Australia’s new tariff ae 
vaganza, asked whether any Dominion Government Mr 
expressed dissent from the tariff truce proposal, en 
Graham replied that no communication had been yr 
as to their attitude. Further questions related to is 
American tariff and to the Government's attitude eo 
a possible dumping of American motor cars in 7 
country. Mr Graham replied that it was contemp 
that States non-members of the League, as well as ™ sae 
bers, should attend the truce conference; while, 3 


* “Some Dangers of Rationalisation.” By Sir Mark Webste? 
Jenkinson. Gee & Co., 6 Kirby Street, E.C.1. 
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the supposed deluge of motor imports, the most 
ant question and answer were as follows :— 








cards 
jmport : 
sir P. Cunliffe, Lester: Would the right hon. gentleman say 
n ag it is within the fiscal policy of the Government to use 
pe anti-dumping legislation, which still exists under the Safe- 
guarding of Industries Act, to prevent this market being flooded 
with dumped goods ? ' | 

vr Graham: That question, and many others, really raise the 


sblem of a duty of some kind. The Government have made it 
: verfectly clear that they are not prepared to support protective 
aties of any character. 


Further attempts to draw Mr Graham and Mr Snowden 
yore unsuccessful, and the country is left to draw what 
Peonclusions it may from Mr Graham’s answer quoted 
S above as to the intentions of the Government towards the 
yeduction or abolition of the McKenna duties in the next 


© Budget. 





’ A Buried Hatchet.—Recent months have produced 
» many signs which lead to the hope that, eleven years after 
the Armistice, the world war is really over. Impossible 
4 year or two ago would have been the present popularity 
of German war books and other writings in this country, 
or the vogue now enjoyed in Berlin by many British 
commodities and articles of daily consumption. Start- 
ling, perhaps, to some even in this year of grace was 
' the dinner in London last month when a once hated 

* German submarine commander dined in publie as a 
fellow guest with an English captain whom he had sunk 
and captured. But no more significant event in the 
~ line of reconciliation has taken place than the banquet 
held at the Holborn Restaurant at which General Smuts 
© presided over 800 ex-service men and women who served 
"in the East African campaign and toasted, as the guest 
- of the evening, General von Lettow-Vorbeck, who com- 
' manded the German forces in that campaign. The 
felicitous interchange of tributes between the two 
' Generals and the German commander's enthusiastic re- 
| ception make good reading for all who care for the pro- 
+ cress of world pacification; but more notable still, in our 
view, was the courage of General von Lettow-Vorbeck 
in flouting Junker opinion by attending this very striking 
» celebration of the burying of a hatchet. 



















Parties and Electoral Reform.—The Committee, under 
the chairmanship of Lord Ullswater, set up to consider the 
reform of electoral law has been launched in circumstances 
auguring ill for its success. Of Lord Hewart’s nomination 
and withdrawal it is sufficient to say that, as soon as the 
leader of the Conservative Party raised objection ‘* to any 
~ member of the Judicial Bench being employed on any 
' Committee or Commission where his selection depends 
~ upon his polities,’’ the Lord Chief Justice had clearly no 
© option but to resign from the Conference. What is re- 
| stettable is that Mr Baldwin should have found it neces- 
, ‘ary to assume that the question of electoral reform is an 
> issue inevitably involving political partisanship. It is true 
that Lord Ullswater was asked to select members for the 
| Committee from three lists of names proposed by the three 
parties in Parliament—Lord Hewart being nominated by 
the Liberal Party—but no method of selecting a represen- 
tative body of opinion could well be devised which would 
be freer from the ‘‘ party ’’ spirit; and, as the Lord Chief 
Justice pointed out in his letter of withdrawal, it was not 
in that spirit that he had intended to approach the ‘‘ diffi- 
cult problems ’’ with which the Committee is faced. In 
defending the nomination of a distinguished constitutional 
lawyer to take part in what he had imagined would be “‘ a 
p Purely non-party inquiry into a very vital constitutional 
question,’” Mr Lloyd George was on firm ground. The 
implication by Mr Baldwin that his nominees at least 
enter the Conference with an eye to party rather than 
national interests admittedly gives the Committee such a 
complexion that the inclusion of the Lord Chief Justice in 
‘ts membership would be improper. It is, however, to be 
hoped that the members of the Committee will not take 
‘his narrow view of their duties; for little good is likely 
to come of a Conference in which the merits of this voting 
system or that are tested by their utility to any party’s 
immediate electoral interests. 
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Mr Hoover and Business.—The annual Presidential 
Message, which Mr Hoover communicated to Congress on 
‘Tuesday, included not only a survey, on which we com- 
ment in a leading article, of problems of foreign policy 
and defence, but also, as is customary, a review of 
America’s material progress during the past year. On the 
present occasion, preceded so closely by the Wall Street 
stock crash, and following a series of conferences held 
between the President and leaders of American finance 
and industry for the purpose of endeavouring to restrict 
the adverse effects of the collapse of security values, Mr 
Hoover's remarks naturally attracted particularly keen 
interest. The tenor of his pronouncement was frankly 
and (there is little doubt) deliberately optimistic. Though 
certain industries, such as coal, lumber, leather and 
textiles, ‘* still lagged behind,’’ there had been no break 
generally in *‘ the long upward trend of fundamental pro- 
gress.’’ Over-confidence as to future profits, he admitted, 
had translated itself into a wave of uncontrolled specula- 
tion in securities and *‘ the inevitable crash ’’ had had its 
natural consequences in a reduction in the consump+ 
tion of luxuries and semi-necessities by those who had 
suffered losses, in a fall in grain prices, and in a number 
of persons being thrown temporarily out of employ- 
ment. On the other hand, there had been no inflation 
of commodity prices during the boom, and no aecumula- 
tion of goods; foreign trade had a magnitude sufficient to 
give production a ‘* steadying influence ’’; and the strong 
position of the banks had carried the whole credit system 
through the crisis without impairment. Hence pessimism, 
inspired partly by recollections of the economic conse- 
quences of previous crashes, was ‘‘ unwarranted,’’ and 
the more to be deprecated because it could in itself in- 
tensify the troubles which it apprehended. To counteract 
any tendency towards ‘‘ hesitation ’’ on the part of busi- 
ness, he had “* instituted systematic voluntary measures 
of co-operation with the business institutions and with 
the State and municipal authorities to make certain that 
fundamental businesses should continue as usual . . . and 
that a special effort should be made to expand construe- 
tion work in order to assist in equalising the other deficits 
in employment.’’ This effort on the part of the Admini- 
stratitn, not only to encourage capital expenditure as an 
offset to restricted demand for consumers’ goods, but also 
to mobilise public confidence in the business outlook, is 
an interesting experiment whose results will be watched 
with close attention. The capacity of the United States 
to organise material prosperity has been abundantly 
demonstrated; the next few months will prove whether 
American psychology can be similarly ‘‘ organised ’’ so 
successfully as to defeat the incipient ‘‘ hesitation ’’ which 
even Mr Hoover’s optimism could not ignore. 





The Rhineland and the Nationalists.—The evacuation 
of the Second Zone of the occupied area of Germany on 
Saturday coincided with the debate in the Reichstag on 
the Nationalist Bill for the rejection of the Young Plan. 
The evacuation means comparatively little in itself. It 
was due in any case in January, so that Germany has 
only lost about a month of the company of her un- 
welcome visitors. But the fact that the evacuation 
should be actually accelerated as part and parcel of the 
Hague agreements makes last week’s departures a part 
of the beginning of the end. The opening of the final 
chapter sufficiently explains the rejoicings by which the 
event was marked in Germany, and the fact that the 
chapter is not vet closed explains the sobriety with which 
the celebrations were conducted. It is not the evacua- 
tion of the Second Zone in December, 1929, instead of 
January, 1930, but the evacuation of the Third Zone in 
1930 instead of 1935 that will be a sign to Germany and 
the world that the war is liquidated at last. That sign, 
singularly enough, would not be given if the German 
Nationalists had their way: Fortunately there was never 
the smallest prospect that they would. The referendum 
which Herr Hugenberg has forced upon the country in 
connection with his ‘‘ anti-Young Plan ’’ Bill was autho- 
rised by a margin of a good deal less than half of 
one per cent. above the necessary minimum of 
10 per cent. of voters whose approval was necessary, 
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and the support the Nationalists can count on in the 
actual referendum itself is likely to be little greater and 
may be even smaller. Meanwhile the Reichstag debate 
has served to emphasise both the poverty of Herr 
Hugenberg and his friends in argument and the sanity 
with which the Government is handling the general 
situation. For the world at large the importance of the 
debate lay in the opportunity it provided for judging 
the qualities of Herr Curtius, Dr. Stresemann’s suc- 
cessor at the Foreign Office. The verdict to be passed 
must be completely favourable. The new Foreign Minister 
is definitely an apostle of the doctrine of ** fulfil- 
ment,’’ of the execution of the undertakings Germany 
gave, however unwillingly, when she signed the Treaty 
of Versailles, as his predecessor. The essence of his 
argument is that Germany is paying reparations for one 
single reason—that she lost the war—and to that 
decisive fact the war guilt question on which Herr 
Hugenberg harped insistently by proxy (for he sat silent 
himself through the whole debate) bore no relation what- 
soever. On the vote the defeat of the Nationalists was 
more decisive than even their opponents had expected. 
The Nationalist groups in the Reichstag number 99, but 
on one of the clauses of the Bill their muster was no 
more than 60. A definite split in the party seemed in 
prospect, but this appears to have been averted for the 
present, though dissensions are manifest in its ranks and 
nine secessions are reported, three of the six Deputies 
in question being formally expelled to speed them on 
the road they were taking of their old volition. <A 
Nationalist débdcle in the referendum of December 22nd 
may cost Herr Hugenberg either his leadership or the 
support of a few more of his followers. But in any case 
the Nationalists have been revealed as a force which for 
the present need cause Ministers no sleepless nights. 
The Government’s position when the Hague discussions 
are resumed will be strengthened rather than the 
reverse. 


The Manchurian Dispute.—After desultory hostilities 
had been going on for some months between China and 
Soviet Russia, public opinion, particularly in America, 
was aroused by reports that serious fighting had occurred 
in the Dalai Nor in Northern Manchuria, and at the 
instance of the United States Government the govern- 
ments of five Great Powers, including this country, remon- 
strated with the disputants, reminding them of their 
obligation under the Kellogg Pact to submit all conflicts 
to pacific settlement. Japan refused to act with the 
United States, France, Germany, Italy and Great Britain 
because, she said, negotiations for a settlement were 
already afoot, and intervention would prejudice the 
issue; especially it would be interpreted in China as im- 
plying support for -the Chinese cause (since at the 
moment the Russians were in a position of military and 
diplomatie superiority). The Soviet reply to the United 
States Government was equally apposite. It declared 
that the Manchurian dispute could be settled only 
by direct negotiations on the basis of the conditions 
already accepted by the Mukden Government, adding 
that ‘‘ the Soviet Government cannot forbear ex- 
pressing its amazement that the Government of 
the United States, which, by its own desire, has no 
official relations with the Russian Government, should 
deem it possible to offer advice and _ counsel.’’ 
The latest news from Nikolsk Ussurisk, where negotia- 
tions between Soviet representatives and envoys of the 

ukden Government of Chang Hsueh-liang have been 
carried on, is that the negotiators have failed to agree. 
The terms of the settlement which had been supposed to 
have been reached included the restoration of the 
Chinese Eastern Railway to Soviet control on the under- 
standing that it would not be used as a base for the 
dissemination of propaganda. The split occurred, 
apparently, over the persons of the former Russian 
manager and assistant manager of the railway, whom the 
Mukden Government required to be dismissed, but whom 
the Soviet Government desired to employ upon the rail- 
way in other capacities. 
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great a matter as to defy pacific settlement 
while the loose hostilities continue, tho 
has declared war. It is significant, in vi 
Government’s probable desire to divide ie aa 
political forces in China, that the negotiations h Ri 
carried on by the Mukden Government ie 
Nationalist Government at Nanking, which 
have done otherwise, has given Chane Hsueh.}} ; 

bk | ‘ ang +tsueh-liang yj 
power to act. Mr C. TT. Wang, the xov_ 
Foreign Minister, is reported, however, to be nm 
resign, “‘ disheartened by the criticism of the : bi 0 
regard to the negotiations.’’ It may be that ee b “ 
come so near the peaceful settlement of the Manch se 
dispute only to slip so far away, and that the rage 
representations of the Western Powers, though they en 
to have been inopportune, may have to be repeated. Ih 
any case, settlement could hardly do more than conn 
an unstable equilibrium in a region where the an 
the Chinese Government only partially runs, and hots 
there exists beyond the Chinese frontiers a Power whose 
— policy it is to create unsettlement whenevye . 
sible. 
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London Traffic.—The gist of Mr Morrison’s statement 
on Monday last, in which he declared the Government's 
intention to bring London’s buses, trams and underground 
trains into unified public control, was not unexpected 
and he could not be persuaded to elaborate its very 
general terms. He spoke of the necessity for ‘‘ a single 
and simple form of public ownership,’’ in which ali 
existing municipal interests would participate. Those 
who feared expropriation or the substitution of a red. 
tape-ridden bureaucracy for relatively efficient private 
management were relieved by the Minister’s declaration 
that all the interests would be taken over *‘ upon fair 
and equitable terms,’’ and that the Government’s plan 
would embody *‘ the principle of commercial manage. 
ment of a self-supporting consolidated transport system, 
thus ensuring the advantages of vigorous business enter- 
prise.’’ While we approve the principle of consolfdation 
under a semi-independent public board, after the fashion 
of the Central Electricity Board, immune from party 
domination yet above conflicting private interests, 
criticism must await the details of the plan. The success 
of the whole proposal, tested by its promised ability to 
pay its own way and attract new capital for develop- 
ment, depends principally upon the terms on which 
existing enterprises are taken over. In this respect the 
municipal authorities will probably cause the Govern 
ment at least as much trouble as the private enterprises. 
Two things must be secured if the scheme is to prosper: 
the capitalisation rate at which the services are taken 
over must bear a proper relation to the price at which 
capital can be raised to finance the scheme, and the 
controlling authority must be beyond the range of direct 
political pressure regarding such matters as wages and 
fares. While these general plans are in the air, public 
controversy has been roused by the publication of the 
London County Council’s plan for tackling a particular 
traffic problem by means of the Charing Cross Bridge 
scheme. The argument, aroused by Sir Banister 
Fletcher’s protest on behalf of the Royal Institute of 
British Architects, turns around the respective merits of 
a high-level and a low-level bridge. The L.C.C., with its 
plan for a bridge at the level of the present railway, 
though this implies the tunnelling of York Road and 
other thoroughfares on the south side, and a severe trathe 
problem at the junction of the bridge approach with _ 
Strand, wins the argument on balance for a number 0 
cogent reasons. The closer to the bank that the bridge 
meets the road level, the greater is the number of ro 
crossings involved. The south approach to the high-leve 
bridge would be on the same elevation as the — 
Railway, which will have stations on either side of it, 
whereas the low bridge would either run between a 
stations towering at a much higher level, or — the 
tunnelling of large portions of the railway, pew tails 
experts declare impracticable. We want to learn det 
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Banister Fletcher’s advice were preferred out of hand to 
that of Sir Edwin Lutyens, and if a plan which has the 
approval of architectural, financial, engineering, and 
transport experts were not regarded at least as working 
material by Parliament. 





| Our Index Number.—For the third month in succes- 
sion our index number of wholesale prices records a 
Jownward tendency. Following a decline in October of 
= :7 per cent., the price level, as measured by our index 
** number, was 2.1 per cent. lower at the end of November 
> than a month ago. As compared with the corresponding 
month of 1928, the fall in wholesale prices now amounts 
to 7.3 per cent. Recent movements in the indices of 
each group of commodities are summarised below :— 






















AVERAGE, 1927 = 100. 





























Nov., August, Sept., | October Nov 
1928. 1929, 1929. 1929.'} 1929" 
5 ———— 
Bee Cereals and meat.......c000. 97-4 101-3 95-8 94-4 90:6 
hae Other foods ... 90-4 86-2 86-6 85-0 84-0 
IR, cavaiencdecnsagenleh 102-3 91-7 87-7 85-2 83-6 
RTOS vines esssnshesoecaenctss 93-8 96-3 96-2 94:6 92-4 
MiscellaneOu..........ccecccse 92-4 91-0 91-5 90-7 89-8 
Complete Index ........06¢ 95°3 93:6 91. 8) 90-2 - rs . 


‘ 


neeneneneliiecetiniticlaeett leita iene mati ota 
The heaviest fall registered during November occurred 
n the cereals and meat group, whose index number is 
now 7 per cent. lower than a year ago. ‘* Other foods ”’ 
were also lower on balance, and the downward move- 
ment of textile prices made further progress. The index 
figure for this section, it will be observed, is now 18 per 
cent. below the level at which it stood at this time last 
rear. The minerals group fell sharply as a result of 
weakness in non-ferrous metal prices (a reflection of the 
New York Stock Exchange débdcle), and the miscel- 
lancous group was depressed, for the same reason, by a 
substantial decline in the quotation for rubber. The 
following table indicates the fluctuations in the prices of 
individual commodities as compared with a month and a 
vear agoi— 


aaeeeeeeeeneeemeeeeneeneee ene ee 
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Inc. (+) or Inc. (+) or 
Dec. (—) Dec. (—) 
per cent. per cent. 







compared with compared with 
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Month 
Ago. 


Year 
Ago. 
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Wheat- Foreign — aon OORT ee BD Fb Bi iccdacicasscenccceees — 4-8) —35:°9 
' English........ | — 3-4] — 6:8 | Hemp ........cccccee oe + 0-7( + 2-2 
Flour + 1-3] + 8-5 | Jute wv..ccccccoccsssees — 6-1] —16-4 
~12-3] —14:4 ecccitseepee piace 
—- 6:5} —20°3 | Textiles................. | — 1:9) —18°3 
—- 80] —26:3 pee ef ee 
— 7°3})—11-3 | Pigiron ............... ‘ + 9:8 
—15-8| —33-3 | Steel rails ............. on cen 
in + 3-5 | Iron bars .............- die + 4:9 
 v.. Argentine........ + 7-0] +21-7 | Tinplates .............. one «=P > 42 
“utton— English ieee — 2:5) — 4:8 | Coal, Welsh exp. ... ig + 3:7 
Bace’” New Zealand {| — 3-8} — 5:5 | Coal, Durham gas ... ies +13-6 
acon, Danish ......... + 1-9] + 9-2 | Coal, household ...... ve a 
ie ie asnaveanuns —"§-2) + 1-1 
freals and meat....... we GT se FD) FD wp scvedcccicscenceses — 4:8} —25-0 
E Te. pom I CONDE ....ccccssccceeee — 2:6) + 1:3 
Tea SE — 9-5] —18-0 | Spelter ................. —-11-7| —22-4 
OOOO civediapsebanah . + 3-1} + 1:2 ne nee 
i siahhshan ened opednabn . — 0-8 | Minerals .............. o[— 2:3] — 2: 
ee OE scar ccasack — 22};-— 9:2 
cee refined — ‘ — 6-0 | Timber, English ..... . ove 
leese, Canadian + 2-1] --11-0 | Timber, Swedish .... ‘ es 
Sutter, Danish . — 3:6] — 5:0 | Cement ce om hog 
Teonut oll.... . | —15-4 | Hides ... — 2-0] —25-1 
WOOD iidsidingac vaca’ cus + 2:3 | Leather ........ ux was oa 
ware. Petrol No. 1 .......... vee +14: 
Other foods ............ — 1-2} — 7-1 | Petroleum oil ......... vi +14-3 
Cotton A WOOO coccrccesecsess del on 
Cott MD Bs sedevenstte peas — 2-6] ~12-3 | Linseed oil............. + 2-3] +51-7 
Cent Be oeensescnscnne — 3:9] —24-7 | Tallow .......ccceeees .. | — 63 
Co On yarn .......... + | m 2:1) —12-6 | Rubber ...............- —12-9] + 5-8 
Gotton OE senda — 1-9] — 7-1 | Soda, crystals......... pe “a 
Woot English .......... ... | —16-4 | Sulphate of ammonia]... as 
Woy Australian ...... + 3:2] —27-3 | Creosote .......:es0- we | 31:3 
sik” WOW secipatevstthes —31-2 
WN isd deetaphedbucdbcokee — 3-7] —12-4 } Miscellaneous......... | — 1:0] — 2°8 


es “ican ae ctacneniameenienepapaelliganindipepetetEe 
In the cereals and meat section the only substantial in- 
“tease was in the price of Argentine beef, which is now 
considerably dearer than a year ago. After fluctuating 
Somewhat widely during the month, imported wheat 
showed little change on balance, but maize values fell 
viterially, and English cereals, rice, potatoes, and both 
English and imported mutton were all lower, while 
‘mong ‘‘ other foods ’’ a small increase in the price of 
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THE BRITISH LINEN BANK. 


Incorporated by Royal Charter, 1746. 


Capital and Reserve Funds, £3,400,000. 


EXECUTOR and TRUSTEE DEPARTMENT. 
Head Office : 38, St. Andrew Square, Edinburgh 


The Bank is prepared to undertake the duties 
of Executor or Trustee, and to act as Trustee for 
Debenture Stockholders, Public Institutions, etc. 


LONDON OFFICE: 38, Threadneedle St., E.C.2 


Every description of Banking Business transacted. 





Canadian cheese and of coffee was more than offset by 
reductions in the cost of tea and Danish butter. In the 
textile group cotton values all declined, silk was cheaper, 
and a fractional advance in the price of hemp was 
balanced by decreases in the values of flax and jute. The 
fluctuations as compared with a year ago in the whole 
list of commodities comprised in our index number 
reveal a striking diversity and range of movement. The 
figures of our index number converted to a percentage of 
the average of 1918 are as follows :— 


AVERAGE 1913 = 100. 
| 
Cereals . : . 
nee , Other saat Min- Miscel- | Complete 
Date. = Foods. | Textiles. | ¢rajs. | laneous. | Index. 
Meat. 
Average, 1924 168°5 215°8 214-7 149-3 122-6 166:2 
x 1925 | 168-4 204-2 194-6 139-8 126-2 160-9 
a 1926 151-7 195°3 152°6 149-8 120-7 149-4 
1927 | 147-6 202-2 157-0 125°1 116-1 143-7 
a 1928 152-9 189°7 165-0 115-2 111-2 140-9 
End Noy., 1928 143-7 182:8 160-6 117-3 107-2 136-9 
» Oct., 1929 139-3 171-9 133-7 118-3 105-3 129-6 
» Nov., 1929 133:°7 169-9 131-2 115-6 104:2 126-9 





If 1924 be taken as 100, the current figure of our index 
number works out at 76.3, as compared with 78.0 at the 
end of October, and 82.3 a year ago. When judged by 
comparison with movements of wholesale prices before 
the war, the downward fluctuation which has taken 
place during the past twelve months is of considerable 
magnitude. 


Changes in Earnings Since 1924.—In the October and 
November issues of its Gazette the Ministry of Labour 
gives an analysis of voluntary returns obtained from about 
40,000 employers, covering four million workpeople, in 
which it compares statistics of earnings and of short-time 
working with those similarly obtained, over a wider field, 
in 1924. The percentage changes in the first table below, 
which is an extract from a more comprehensive table pub- 
lished in the Gazette, are based solely on the returns of 
firms reporting in both years, and the average earnings 
in 1928 are obtained by applying these percentages to the 
whole body of 1924 returns :— 

Average increase 


or decrease Average 
in weekly _—_ earnings in 
earnings week ended 
Industry. between 1924 Oct. 27, 
and 1928, 1928. 
% s. d. 
i Sota ia dance sete evecbnckusdacsesan + 0:2 37 8 
Woollen and worsted .........ecceeeeeeeeees — 3-1 39 5 
Bleaching, printing, dyeing and finishing — 1-1 49 8 
Ready-made tailoring ...........+sseeeeeeeees — 1:0 34 0 
Ready-made boot and shoemaking ...... — 4-7 42 4 
CRGMMBORD ...0.ccccnccscceccccccvcsccssccccceses + -t 54 5 
Cocoa, chocolate and sugar confectionery — 0: 37 1 
Printing and bookbinding ...............+++ + 0:3 53 2 
Iron and steel rolling and smelting ...... — 0-7 60 1 
Engineering .......0.eseereeeeeeees desneseseces + 4-9 53 2 
Shipbuilding and repairing..............+.. . -d11 53 10 
Building and contracting ...............066+ — 01 59 9 


This table shows only industries whose returns covered 
over 50,000 workpeople; substantial changes not shown 
here include :—Dressmaking (+ 5 per cent.); jute (+ 5.8 
per cent.); papermaking (+ 6.3 per cent.); hosiery manu- 
facture (+ 6.6 per cent.); explosives manufacture (+ 6.9 
per cent.); sugar refining (+ 7.1 per cent.) ; corset making 
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(+ 7.5 per cent.); tobacco (+ 7.7 per cent.); lace (+ 10.4 
per cent.); glove making (+ 10.5 per cent.); millinery 
(+ 11.6 per cent.); general engineering (+ 5 per cent.); 
gold, silver, jewellery, ete. (+5.2 per cent.); structural 
engineering (+ 5.6 per cent.); light castings (+ 5.7 per 
cent.); textile engineering (+ 6 per cent.); motor vehicle 
and cycle making—larger firms (+ 6.7 per cent.); aircraft 
manufacture (+ 7.9 per cent.); wrought iron and steel 
tubes (+ 10.9 per cent.); bacon curing and sausage 
making (— 5.1 per cent.); linen (— 9.6 per cent.); pig-iron 
manufacture (— 5.2 per cent.); anchor and chainmaking 
(— 10.6 per cent.); and tinplate manutacture (— 12.9 per 
cent.). The changes enumerated were, at any rate in 
put, due to changes in the wage rate, except in the cases 
ot gold, silver and jewellery, hosiery, corset making, glove 
making, tobacco, millinery and sausage making. An im- 
portant part is played, however, by the extent of short 
time. The following table shows, for industries whose 
returns covered over 50,000 workpeople, the number of 
hours lost through short time per head of all workers in 
firms who made returns for both dates, with the propor- 
tion of those workers on short time in the week ended 
October 27, 1928, and the average hours lost during that 
week by persons on short time :— 





| 


Average hours lost 








| 
Proportion | Average | per head —— workers 
alii on short hours lost | COvEreS.. 
ee time. nen | STeereeesore irene 
short time, Week ended | Week ended 
jOct. 18, 1924.) Oct. 27, 1928, 
» i 
| j j 
TWN so scsssccssaeesns sense 13-4 12-7 2-4 1-7 
Woollen and worsted ... 31-3 11-7 2-90 3:7 
Bleaching, printing, 

dyeing and finishing... 45-2 11-3 | 4-0 5-1 
Tailoring (ready made) 41-1 11-4 | 2-6 4-7 
Boot and shoe making 

(ready made) ......... 50-7 11-9 3-9 6-0 
SRIIOIND nchccusnponscevess 1-4 9:7 0-2 0-1 
Confectionery ............ 12-8 10-7 0-4 1-4 
Printing and — book- 

ON PEEL OTOE 2°5 10-1 0-2 0-2 
Iron and steel smelting, 

Pid sassecvbcnteedeveconce 13-6 13-1 2°2 1-8 
Engineering ...........0008 4:9 12:2 0-9 0-6 
Shipbuilding............... 2:6 16-9 0-2 0-4 
Building and contracting 1-5 10-0 7 0-2 


T Less than 0-5. 
The principal changes between 1924 and 1928 not shown 
in this table were considerable increases of short tirme in 
the tinplate industry; textile machinery and accessories ; 
the anchor and chain industry ; railway carriage and wagon 
building; and millsawing and machinery joinery; and de- 
creases in textile engineering; basket making; tube manu- 
facture, boxmaking; wire drawing; and the corset, lace, 
glove and tobacco industries. Comparative tables of earn- 
ings changes for male and female empiovees suggest that 
the general tendenev has been for earnings of females to 
fall more or to rise less than those of males. Exceptions 
to this are the glass industry, furniture manufacture, 
tobacco and certain food industries. 





Cotton Trade Wages.—Our Manchester correspondent 
writes: —There is some surprise in Lancashire trade 
circles at the persistence of the operative cotton weavers 
in their agitation for an advance in wages. Owing to the 
reduction which took place last September as a result of 
arbitration there is a feeling in trade circles that the 
present application cannot be taken seriously. At the 
end of last week there was a further meeting of the 
General Council of the Weavers’ Amalgamation at which 
reports were received from the District Associations. It 
is understood that the replies were not conclusive, and 
after a long discussion it was decided to take a ballot of 
the members on the question of pressing the demand for 
a rise in wages of 25 per cent. on list rates, which is 
equal to 2s. 6d. in the pound on present earnings. Sv 
far as can be gathered the leaders and officials of the 
union want the matter to be dropped, but the extremists 
amongst the rank and. file are determined to press the 
application. In- certain directions it is being urged by 
the workpeople that no action should be taken until 
after the report of the Government inquiry. The em- 
plovers are watching developments very closely, and it is 
rumoured that if the Weavers’ Amalgamation threatens 
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to strike to enforce the demand the employers yj) 
lose any time in putting out proposals relat’ 8 wil] 
hours, double shifts and the running of mors Bethe, 

each weaver. There is considerable doubt co Oy 
to whether the ballot which is about to be taken oan as 
a sufficient majority to warrant extreme oer 3 — 
union. It may be pointed out that the Open - 
Weavers’ Amalgamation are not being supported ae 
movement by the unions in the spinning branch a 
industry. » a 
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The Canadian Exchange.—Dvuring the past two months 
the Canadian exchange has been above $4,990. and ea 
in December it rose as high as $4.99. This heayy dis 
count has naturally aroused considerable comment. bath 
as to its causes and also as to its failure to bring ahp- 
gold exports. Apparently a powerful influence on iy 
exchange has been the contraction in the value of wha. 
exports, as compared with this time last vear. acy 
chietly from the policy of the Wheat Pools in restricti, 
shipments of wheat under their control. This has natur. 
ally had an adverse effect upon Canada’s trade 
and so upon the Canadian dollar. Other causes of 
depreciation are more obscure. Canadian relations 
with the United States are extremely complex, and 
the Wall Street slump has given rise to cross-eurrents » 
a very intricate nature. There is some evidence of hear 
withdrawals of Canadian money from the New Yor; 
call market, for the preliminary figures of the Bank ¢ 
Montreal show that, between April 30th and October 3ls 
call and short loans in England and the United States 
were reduced from $140.0 to $115.5 million. These with. 
drawals would naturally help the Canadian «. 
change. but against them must be set sales of Canadior 
securities by American holders who had Wall Stre 
losses to meet. This has probably meant the repatri. 
tion trom Canada of a large amount of American mon 
—ii movement compressed into a very short period ru. 
ning over late October and early November. This theor 
would account for the sudden pressure on the dollar 
which forced it up to $4.99 at the beginning of last mont) 
The absence of gold shipments is more mysterious, and 
in some quarters, it has been suggested that Canada hes 
anposed an embargo upon gold exports. This is probably 
too strong a term to employ, for no legal action of thi 
kind has been taken by the Government. What appear 
to have happened is that the banks. recognising the tem 
porary nature of the pressure, have agreed not to sh 
gold themselves and to discourage others from doing s0 
Provided that the pressure is only temporary, this cours 
of action is justifiable, but even so it is not without 
dangers. It would be regrettable if gold policy, either iD 
Canada or Australia, should arouse the impression thit 
the Dominions were wavering on so vital a question 
the maintenance of the gold standard; it is reassunn: 
to learn from our Ottawa correspondent that the Canadian 
Press views the situation with some misgivings, 8 
thinks that a statement ofthe present position is require: 


] ] 
Dalan 





The Commonwealth Bank Bill.—The question of ™ 
future of the Commonwealth Bank has already bee" 
tackled by the new Labour Government in Austr 
whose Treasurer, Mr Theodore, introduced the Commo 
wealth Bank Act (Amendment) Bill in the Bows ¢ 
Representatives on November 28th. Acc: ding to ca led 
reports, the bill foreshadows no very drastic enanges © 
the constitution of the Bank, and while Mr ‘7 heodore Is a 
ported to have announced the Government s intention : 
‘* remodelling the Commonwealth Bank with a aie 
increasing its seope and functions,’’ any propost! ° saled 
Ministry in this connection will presumably be een a 
in a later bill. The present measure provides furt e the 
the concentration of the Dominion’s gold reserves othe 
hands of the Commonwealth Bank, and, secondly, Bask 
regulation of its export. As regards the same t <oee 
is given power to require returns of all gold hel aaa i 
—amounting, it is said, to about £44 ee mg 
requisition it if necessary. This part of the . de in 
Mr Theodore admittéd, based upon similar ag nd 98 
the British Currency and Bank Notes Act of 1928, 4 
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s object is to strengthen the Commonwealth Bank’s 
position as guardian of the gold standard, it has met with 
favourable reception. The second proposal is clearly 
we that could be fraught with serious danger, and it is 
Foassuring to learn from a Government amendment to the 
yi] that while the Treasurer is to be given power to 
roibit the export of gold, he is only to exercise that 
ower on the recommendation of the Commonwealth 
Bank. Admittedly, the present exchange position is a 
eerious one, as the heavy gold shipments made this 
S.utumn to London show, and the fact that the heavy fall 
Pin the prices of two of the staple products of Australia, 
pamely wheat and wool, coincides with the maturity of a 
considerable number of loans is a sutlicient explanation of 
the depreciation of the Australlan pound. These are 
powerful arguments in favour of the early passage of that 
art of the bill which, in accordance with modern Central 
Banking practice, provides for the concentration of the 
Pominion’s gold reserves. As regards the second and 
gore questionable part, we must trust the Commonwealth 
Bank authorities to realise the full weight of the objee- 
tions against the imposition of an embargo upon the 
: export of gold. 





Shipping Freight Index Number.—Following last 
smonth’s weakness in grain rates, the ‘‘ tramp ’’ shipping 
eight market slumped heavily during November. As 
measured by our Index Number, the average level of 
/ whole-cargo chartering rates fell on the month by 5.4 per 
/scent., the November figure for the average of all routes 
Ptbeing 102.7, as compared with 129.1 a year ago, and an 

average of 116.3 in 1913. The recent movements of the 
arious groups in the Index Number are summarised 


4 Linens 6 
maiow i— 





AVERAGE 1898-1913=100. 











| l 
Average Nov., Sept. Oct., Nov., 
1913. | 1928, | 1929. | 1929: | 1929: 
; | 
uropean Waters ............ sooesee | 110-0 121-9 129-7 | 130-4 | 124-9 
orth America ........... sescoeescee | 113-1 | 133-0 99:9 | 98-3 96-9 
Uth AMETICA ........000000 sosseee | 123-4 | 123-5 | 112-3 | 103-1 97:6 
eaten a - | 106-3 | 117-8 | 115-3 | 117-4 | 210-7 
ar East and Pacific .......... esos | 117°4 125-1 100-4 | 95-1 91-6 
Rc stataahaetec tite sececessevee | 127-9 | 153-1 | 107-7 | 106-8 | _ 94-4 
ae sessessessssecee | 116-3 | 129-1 | 110-9 | 108-5 | 102-7 


| 
‘Homeward freights from the Plate were steady after the 
vere decline recorded in October, but coal rates to this 
~ destination decreased substantially, owners accepting out- 
) Ward business on terms scarcely preferable to making the 
pYovage to South America in ballast. Chartering from 
| Noth America was very limited, and shippers’ require- 
tents from the East and Australia were abnormally 
/ Stall for this season of the year. Among European 
trades business in ore was moderately brisk, and there was 
»* tur demand for coal tonnage to Northern Continental 
ports, but in all direetions the supply of tonnage was far 
» 22 excess of demand, and the situation of the market can 
Pouly be described as one of acute depression. The month’s 
Cnges in the index of each group and sub-group are 
# own in the following table, the figure 100 representing in 


feech case the average rate during the basie period 
1898-1913, | 
























Index Inc. or Index Inc. or 
Number Points. Number} pointe. 
Home trade 111 
vets tee eeeeees *3 |+_0-°5 | South America—out- 
pay outward. 0000. | 150-5 |—11-0 | Wards ....sessessseseees | 111°0 | —12-6 
Meine mewards ...... | 150-0 ]— 4-8 | South America — 
= ee homewards............ | 84:1] + 1-6 
MERE enssssseesssene 114-0 |— 8-7 | India—outwards ...... | 120-0 | — 2:1 
wards India—homewards ... | 101-5 | —11-2 
ssteeseseeeees 112-6 |— 9-3 | Far East, etc. ......... | 91:6 | —_3°5 
steeee soe | 96°9 |— 1-4 | Australia ....ceccccoreee | 94°4 | —12°4 


ae AM ee MR | a cine 


Expressed as a percentage of the average for 19138, the 
~ figure of our Index Number for November works out 
“58.3, as compared with 93.3 in October and 110.9 a year 
‘So. These figures illustrate the great disparity which 
How exists between the cost of chartering ‘‘ tramp ”’ ship- 
Ping and the average price level of other commodities 
and services, 
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The Reform of Local Administration.—After sitting for 
well over six years, the Royal Commission on Local Gov- 
ernment, under the chairmanship of the Earl of Onslow, 
has presented its final report. Many of the reeommenda- 
tions of its two interim reports have already been carried 
out by Mr Chamberlain’s Local Government Act and by 
the earlier Local Government (County Boroughs and Ad- 
justments) Act. The present report deals with three sets 
of problems: namely, the distribution of certain functions 
between local authorities, their constitution and member- 
ship, and questions concerning local government officers. 
Though to persons actively engaged in local administration 
the recommendations are of great importance, there is 
little of enthralling interest for the lay public. On one 
point of general concern, the advertisement regulation 
bye-laws, the Commission state that the matter is one 
which can probably be best adjusted by the force of public 
opinion, and therefore no amendment of the law is recom- 
mended. They go on, however, to advise that the provi- 
sions for the licensing of theatres, cinemas and places for 
music and dancing should be made uniform, by vesting 
these powers primarily in County Councils, County 
Borough Councils, and the Councils of the larger non- 
County Boroughs and Urban Districts. The term 
‘* larger ’’ in this connection has come to mean “‘ having 
a population of over 20,000,’’ and that division appears 
several times in further recommendations of the Com- 
mission. An interesting suggestion is that the law should 
be amended in order to facilitate agreement with frontagers 
on a “* give and take ’’ line when improvements are under- 
taken by the Local or Highway Authority; the difficulty 
lies, of course, in the alienation of parts of the highway 
which this entails. With regard to the assimilation of 
powers of Urban and Rural District Councils, a reform 
which has often been urged, the Commission believe that 
it should consist primarily in the conferment on Rural 
District Councils of certain powers, as distinct from duties, 
of Urban District Councils, but that provision should be 
made for an appeal to the Courts against the exercise of 
any powers imposing upon individuals obligations which 
might be unreasonable in a rural area. The development 
of the Parochial Committee system would facilitate the 
exercise of urban powers in Rural Districts. The repre- 
sentative of a parish on the Rural District Council, it is 
proposed, should be ex officio a member of the Parish 
Council. The section on the constitution of local authori- 
ties is interesting chiefly for the recommendations concern- 
ing the disqualification of members of local authorities by 
reason of having an interest in any contract with the 
authority. ‘‘ The disqualification should apply to voting 
rather than to membership, and the provisions of the 
Municipal Corporations Act, 1882, that ‘ a member of the 
council shall not vote or take part in the discussion of any 
matter before the Council, or a Committee, in which he 
has, direetly or indirectly, by himself or by his partner, 
any pecuniary interest,’ which now apply to Municipal 
Corporations and County Councils, should be extended to 
cover, without exception, shareholders, directors and em- 
ployees of companies with which the local authority may 
contract ; and should be applied to members of all classes 
of local authorities.’’ Regarding local government officers, 
the chief recommendations are that a Departmental Com- 
mittee should enquire into the method of recruitment, that 
the facilities for interchange of posts should be enlarged, 
that the Clerk to the Council should be the principal officer 
of a local authority, responsible for securing co-ordina- 
tion between the several departments, and that County 
Councils should have authority to appoint their own 
Clerks. It is unlikely that the miscellaneous recommenda- 
tions of this report will be regarded by the Government 
as requiring urgent legislation, but some of the changes 
can be brought about by Orders under existing Acts or by 
mere administrative adaptation. 


Garden City Finance.—Once more the directors of First 
Garden City, Limited, are able to report continued pro- 
gress at Letchworth, although the profits, after prior 
charges have been paid, show only a very small increase. 
Nevertheless, another payment on account of the arrears 

| of ordinary dividend can be made, which will wipe out the 
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fourth fortieth of the whole amount. As before, most of 
the profit has been earned by the three utility undertak- 
ings—water, gas and electricity ; gas yielded twice as much 
as water, and electricity (£16,778) nearly twice as much as 
gas. Each undertaking shows an increase in consumption ; 
the number of electric units sold increased by no less than 
45 per cent. The company supplies consumers over a 
radius of several miles from Letchworth itself; the in- 
creased sale is attributed to the substantial reductions in 
charges for power made during the last two years. Unit 
costs have also fallen, but the average revenue per unit has 
fallen more heavily, and is now below the figure for 1913. 
Associated Portland Cement Manufacturers, Limited, 
have contracted with F.G.C., Limited, for the supply to 
their works at Arlesey. As a result of the increased de- 
mand the company has had to provide further power, and 
the Electricity Commission has sanctioned the installation 
of more plant in preference to a bulk supply from outside. 
The accounts are shown in a new form, and the sum of 
£37,000 spent on the three undertakings up to 1907 
appears for the first time, having been omitted from Sir H. 
Trustram Eve’s valuation. An issue of 6 per cent. deben- 
ture stock at 97 was not underwritten, but up to date 
£75,000 has been subscribed. Fresh capital seems to be 
wanted every year as a result of the progress reported in 
every department. The only unfavourable feature is the 
agricultural belt, where rents have been reduced; the 
directors are trying to increase the area of pasture land 
and are remodelling buildings for dairying. This year the 
value of the company’s freehold property has passed the 
million point. 


The Deep Sea Fisheries.—The state of the deep sea 
fisheries in the third quarter of the year may be regarded 
as, on the whole, satisfactory, as will be seen from the 
following summary of the landings of wet fish in Great 
Britain compiled from the preliminary returns of the 
Ministry of Agriculture and Fisheries :— 


Weight (in ewts.). Value. 
July-September. 1928. 1929. 1928. 1929. 
British-caught : £ £ 
England and Wales 3,161,357 3,310,660 3,020,922 3,396,263 
Geotland ...c.cccsssees 3,009,725 3,095,842 1,850,228 1,822,457 
Shell-fish ..........0+6 ive soe 124,139 =117,383 
6,170,082 6,406,502 4,995,289 5,336,103 
Foreign-caught......... 251,071 206,829 323,827 312,824 
Imported..............06. $11,984 273,120 753,310 816,493 


At the ports of England and Wales there was not only a 
substantial increase in the weight of the British-caught 
fish landed, but values also rose, the average being 
20s. 6d. per cwt., as against 19s. 6d. per cwt. in the 
corresponding period of last year, and this in spite of the 
fact that there were smaller landings and a reduced value 
of herrings during the quarter. In Scotland there were 
rather heavier landings, and a reduction in the aggregate 
sum realised, the average being 11s. 93d. per cwt., 
against 12s. 34d. per cwt. In the Scottish total herrings 
bulk large, and though actual figures are not given it is 
understood the average price realised has been somewhat 
below last year’s level. Foreign-caught fish showed a 
diminution, the total for the whole of Great Britain being 
slightly over 200,000 cwts., and equal to only 8 per cent. 
of the aggregate landings of all wet fish. The fish im- 
ported from abroad was derived largely from Denmark 
and Holland. Against this Great Britain exported wet 
fish of the value of £207,863, against £173,353. During 
the three months we imported canned fish of the value 
of £845,097, against £1,633,565. Some portion of this 
was re-exported. The new University College at Hull is 
undertaking important research work in conjunction with 
the fishing industry at that port, with a view to discovering 
new fishing grounds and gaining knowledge as to the 
migratory habits of fish. 
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Bankruptcy in 1928.—The decline in 


bankruptcy, as measured by liabilities. hac cane. 
seawall movement, pnchilee to the Bona ite 
Report* for 1928, though the number of bankru ; — 
increased. The following table shows the totals, « - 
the Bankruptcy and Deeds of Assignment Acts. { —_ 
last ten years :— “1 TOP the 


the volume ¢ 


: Liabilities Silas 

Number of estimated by stheaan' 
Cases. Debtors, © Debtor y 

£ : JidS, 
~ 910 2,373,798 949,66) 
SOME. ssisccivens 2,016 6,853,308 3,048,993 
BE i scenes 4,840 21,887,373 8,898 253 
al 6,580 24,918,995 7,503,086 
ee sae 6,856 16,003,435 4'840 agq 
1924 woe. 6,695 16,945,385 4,320,139 
ranean 6,585 15,073,468 3,999'23] 
ia 6,002 13,854,971 4,626,549 
I ats 6,170 12,734,104 3,815,890 
pase 6,221 12,258,690 3,824,209 


From this it appears that, though failures were slight); 
more numerous than during 1927, they have been for 3 
smaller average amount, and assets have been slightly 
higher. An interesting table, in which these same figures 
are analysed according to occupations, shows that con. 
pany promoters and directors have replaced farmers 
the head of the list, their total liabilities having risen from 
£319,380 to £1,271,887, while those of farmers have falley 
from £1,181,917 to £896,996. Company promoters ey. 
dently failed on a greater scale than in 1927, for the num. 
ber of their bankruptcies was slightly lower. Farmers, 
however, continued to contribute the largest number o 
failures, 457. Second in volume of liabilities (£694,461, 
and third in numbers (326) came builders. In 1927 the 
volume of their liabilities was exceeded by those of cotton 
spinners and manufacturers and miscellaneous clothing 
and textile manufacturers. Second in point of numbers 
again come grocers (367), and other classes in whieh 
failures are numerous are drapers and haberdashers (22! 
publicans (161), confectioners (142), boot and shoe makers 
and merchants (136), and coal and coke merchants (152. 
Conspicuous among the groups in which failures have 
been more numerous, but for substantially smaller 
amounts than in 1927 are: butchers, cotton spinners and 
manufacturers, drapers, coal and coke merchants, fish- 
mongers, greengrocers, motor engineers, motor and cycle 
dealers, musical instrument makers and dealers. Sub: 
stantial decreases in both numbers and volume have 
occurred among army officers, auctioneers and estate 
agents, bakers, publicans, wine and spirit merchants, wool 
merchants, doctors, garage and stable keepers, shoe: 
makers and dealers, engineers, metal workers and con 
mercial travellers; substantial increases throughout the 
building trades and among chemists, wool manufacturers. 
clothiers, tailors, dairymen, electrical engineers, furniture 
dealers and makers, furriers, watchmakers and jewellers. 
lodging-house keepers, restaurant proprietors and 
tobacconists. Women, whose failures occurred principally 
in grocery, confectionery, lodging-house keeping and the 
clothing trades, contributed 484 cases, with total liabili- 
ties £570,983 and assets £163,598. This implies that they 
fail on a smaller scale than men, but do it more 
thoroughly. 
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Phosphates in Russia.—A correspondent w ; 
Soviet geologists, who lately discovered oil in the Ural 
and potash in the North Volga basin, now report the dis- 
covery of vast phosphate-rock formations in the district . 
Khibinsk, 20-30 kilometres east of the Murman —, 
which has its ice-free port on the Arctic Ocean. The chie 
supplies have hitherto been from Florida, Tennesse¢ Po 
North Africa. The Khibinsk deposits, described ® 
apatite-nepheline, are stated to contain 750,000 “a 
Apatite is phosphate of lime, nepheline a silicate — 
ing aluminium. The deposits are stated to be — te of 
the apatite part ‘‘ far superior to the pebble phosp sberit 
Florida,’’ guaranteeing a permanent supply of Pp na for 
acid, and the nepheline being exploited for sluminne ; 
the glass and ceramic industries, and for the produc 


‘ y 
rare earths. The Soviet Five Years’ Plan require eee 


of 5,700,000 tons of phosphate fertilisers; an ao 


t, 
*Bankrupicy, 1928. H.M. Stationery Office, 2s. 6d. n° 
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large demand from Germany and elsewhere. Plans of 
development so far published include the construction of 
a motor road, a branch railway, and 5,000 dwellings for 
miners, and assume continuous working, even during the 
45 days of Polar night. It is promised that the new indus- 
try will lead to the colonisation of the northern tundras, 
and will transform Murmansk from an import into 
| primarily an export port. 





|" Hungarian General Credit-Bank.—A ‘‘ Note of the 
=) Week” in the Heonomist of November 30th referred to 
F the election of the managing director of the Credit- 
-Anstalt as vice-president of the Hungarian General 
‘redit-bank in a way that might suggest that the close 
relations existing between the two institutions was a 
new development due to the amalgamation process now 
eoing on between the Austrian banks. In actual fact 
the connection is an extremely old one, dating back 
Pover sixty years. The Hungarian Credit-bank was 
P founded in 1867 by the Credit Anstalt, and since then 
© directors of the one bank have also sat upon the board 
f the other, and close relations have been maintained 
in other ways, not only between the two banks, but also 
with the Vienna house of Rothschild’s. It is thus clear 
appointment referred to in last week’s 
Economist marks, not a new departure, but the con- 
tinuance of a long-established policy of co-operation 
between the two institutions. 
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UNITED STATES.—STOCK EXCHANGE—BANKS 
AND MONEY MARKET—BUSINESS. 


(FROM OUR CORRESPONDENT.) 
New York, November 27. 
Dering the past week the share market has supplied 
further evidence that distress selling has passed, and 
that a period of quiet, rest and recuperation has been 
entered upon. In last week’s three-hour sessions the 
Hecovery in prices continued on a turnover of about 
§23.000,000 shares. Meanwhile the Dow-Jones industrial 
» average recovered 26 per cent. of the loss from the early 
September peak, The corresponding recovery in the 
case of rail shares, which did not suffer as severely on 
» the decline as industrials, was 33 per cent. In any 
P event, before the close of last week the Stock Exchange 
authorities determined to restore the five-hour trading 
day; they also decided that during the present week the 
pe Exchange would be closed not only on Thursday, the 
7 thanksgiving Day holiday, but on the following Friday 
pnd Saturday. 
» This week’s trading disclosed the fact that the five- 
hour day is making little difference in the volume of 
trading. The turnover on Monday amounted to about 
three million shares, and that on Tuesday to only 
+,600,000, The course of prices on Monday was 
irregular, an early decline being followed by a recovery. 
To-day the market sold off rather steadily and rather 
@sharply, even though the volume was small, but rallied 
before the elose. Profit-taking after the recent rally 
probably played a part in the decline, while another 
Influence probably was the disinclination of traders to 
Maintain a position over the holiday and week-end. 
About the only feature of the market was the weakness 
in copper shares, which have fallen back fairly close to 
the previous lows on a feeling that the producers may 
lave difficulty in maintaining their 18 cent price. But 
the decline in activity is the most noticeable thing about 
the market. 
The Exchange also has discontinued the daily ques- 
tionnaire on short positions that it required its members 
to answer about two weeks ago. The purposes behind 
'S questionnaire have been somewhat misunderstood. 
€ authorities have not wished to eliminate what might 
p¢ called the usual or normal selling of this character. 
n fact, they appreciate fully the desirability of a two- 
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sided market and the service that short selling performs. 
However, it is likely that they wished to look over the 
short position with a view to determining whether there 
Was any substance to rumours of a big bear pool. A 
certain amount of interest may also have attached to 
suggestions that some short selling of kind that is 
entirely contrary to the rules of the Exchange had been 
going on. In any event, it is quite clear that the Ex- 
change retains orthodox views as to the function of short 
selling. 

Wall Street has been interested and amused at the 
descriptions of the recent break that have appeared in 
certain sections of your ‘*‘ stunt ’’ Press. Stories of the 
streets clogged with the bodies of suicides and of savings 
banks stripped of funds reveal modern journalism at its 
worst. The confusion during the big break was very 
great, and the wiping out of paper profits was tremen- 
dous. The losses suffered by the speculative public are 
very considerable. But they have been taken bravely 
and with remarkably little depression of spirit. Perhaps 
it is worth repeating that the panicky aspects of the 
recent liquidation arose largely from the collapse of the 
Stock Exchange's reporting system, and the inability of 
the public to know what prices stocks were selling at and 
to place any orders other than those ** at the market.”’ 
In any event, the character of the newspaper stories in 
question may be gathered from the fact that in New 
York City there were only two or three suicides that 
appeared to have been prompted by the d¢bdcle in 
stocks. For the country as a whole the reported in- 
stances probably could have been counted on the fingers 
of both hands. 

We also note that some concern seems to have been 
felt in good quarters on vour side as to whether the 
banks of the country have been crippled by the break in 
stocks and the developments growing out of it. Nothing 
of the kind has happened. Some blocks of stock were 
taken over at the close of the break, but these have been 
either placed with such institutions as investment trusts 
or have been sold out. The banks as a whole are very 
clean in this respect. With regard to the question 
whether money will be available for business the answer 
is entirely in the affirmative. The large New York City 
banks, in fact, are not borrowing from the Federal 
Reserve Bank, and are somewhat embarrassed over the 
problem of employing their funds. The loans for their 
own account of the local member banks to brokers and 
dealers were: on November 20th, $853,000,000, this com- 
paring with $1,126,000,000 on November 21, 1928. 
During the past week money has been something of a 
drug on the market. The call rate on the Stock Ex- 
change has been held at 4} per cent., but a rate of 
34 per cent. has prevailed in the outside market. Time 
money for 30 days is available at 44 per cent., and for 
60 at 43. The rate on 90-day bills, for which there is a very 
strong demand, has fallen to 33 and 4 per cent. The 
market for short-term notes is very bare of offerings, and 
the market for long-term bonds has been growing in 
activity and strength. Altogether it is apparent that the 
tremendous liquidation in share and brokers’ loans, 
coupled with the reduction in the Federal Reserve 
Bank’s rate to 44 per cent., has ushered in a period of 
cheap money. Incidentally, the Boston and Chicago 
Reserve Banks have followed New York’s example in 
adopting a 44 per cent. rate. 

Business news continues to be of the indecisive 
character that would be expected at this time of year 
and under the special circumstances that exist. Steel 
output continues to recede, and now amounts to about 
70 per cent. of capacity for the industry as a whole. 
The automobile industry, still the chief centre of pessi- 
mism, continues to wait watchfully, with the companies 
busy with their plans for the new models with which 
they hope to capture trade after the first of the year. 
Department store trade in this city, one of the most 
sensitive indices to purchasing power as affected by stock 
market conditions, is not bad. The gains over a year 
ago have been lost, but sales are holding about level 
with those in 1928. The indications are that the public 
will buy freely when concessions in prices are offered. 
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FRANCE.—BUDGET—INSURANCE LAW— 
FOREIGN TRADE—PRODUCTION—STOCK 
EXCHANGE. 


(FROM OUR CORRESPONDENT.) 


Paris, December 4. 


ALTHOUGH the Chamber has been holding three sittings 
a day and Deputies are in attendance till the early hours 
of the morning, the Budget is still so seriously behind- 
hand that its passage before the end of the year is more 
than doubtful. On Monday there were still thirteen 
departmental Budgets not dealt with, and to-day the 
list of Deputies desirous of taking part in one or other of 
the discussions still comprised 219 names, plus 176 
representing those who have been mandated by the 
various groups to speak in their names in the “* general 
discussion ’’ that precedes the detailed tackling of each 
sub-Budget. 

M. Tardieu last night called together the leaders of 
the groups belonging to the majority and appealed to 
them to limit their participation in the general dis- 
cussions, at least, to one representative. Similar sug- 
gestions have also been made to the Radieal, Socialist 
and other Opposition parties. The difficulty is that the 
Budget is always looked forward to by a host of more 
or less obscure members, who find in it opportunities for 
electoral purposes that are difficult to secure during the 
rest of the parliamentary vear. There are now fears 
that, unless drastic repression of oratory is found pos- 
sible, a return to the costly and inconvenient system of 
douziémes provisoires, which M. Poincaré, for the past 
four vears refused to tolerate, may be inevitable. The 
Government is pressing home the fact that, if the delay 
involves a resumption of monthly Votes on Account, 
taxpayers will be deprived, for as long as these votes are 
necessary, of any chance of the anxiously awaited reduc- 
tions which it has been arranged shall come into force as 
from January Ist. Nervousness as to the personal un- 
popularity that would arise for them, in such a case, is 
apparently already having a strong influence on many 
would-be orators. 

Another awkward obstacle facing the Government is the 
extraordinary situation of the law providing for national in- 
surance against sickness, maternity, death, disablement, 
old age and unemployment. The Bill was hastily rushed 
through Parliament immediately before the last General 
Elections, and is due for application on February 5th. It 
was admitted bythe then Minister for Labour, M. Falliéres, 
at the time of its passage, to be so seriously defective 
that an amending measure would be obligatory. This 
measure has since been carried through, but by general 
consent it still leaves the law practically unworkable to 
such an extent that complete recasting of the ‘Act 
appears to be absolutely necessary. The actuarial basis 
is stated by experts to be obviously erroneous, and the 
cost is now known as likely to prove far higher than the 
6,000,000,000 franes at the commencement, for which 
the financial scheme provides. The practical experience 
of Germany showed that a basis of 10 per cent. of the 
wages paid (5 per cent. from the worker and 5 per cent. 
from his employer) was inadequate. The contributions 
in that country are now 15 per cent., and the annual 
cost of the scheme is believed here to be in the neighbour- 
hood of 25,000,000,000 franes a year. 

M. Loucheur stated in the Chamber recently that the 
increase in the cost of living involved by the application 
of the scheme will not exceed 10 per cent., but this is in 
many unofficial directions regarded as too low an esti- 
mate. Sixty thousand additional public officials will be 
required to administer the scheme, and it is now found 
that these alone will cost 1,000,000,000 francs per 
annum, instead of an estimated 300,000,000 francs. 
The law ignores the 176 old-established friendly socie- 
ties, which form a notable feature of French social life, 
and one of the proposals for the amendment of the 
scheme is that it should be handed over bodily to these 
organisations, on the grounds of both economy and 
efficiency. One of the most remarkable features of the 
situation is that Senator Dr. Chauveau, the ‘‘ father ”’ 
of the law, has admitted frankly that he was entirely 
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misled by false and erroneous data 
official sources. He is now leading a Vigorous campy: 
for drastic modification of the whole scheme Palgn 
rT ° - 
The foreign trade returns for October, lik 
the previous month, suggest that the 
balances which have been the rule, al 


furnished frory 


@ those fp 
heavy adverse 
MOst Without ey. 


ception, for two years past, have now been at ad 
checked. The October exchanges comprised dae 
imports of 4,515,576,000  franes and sible 


nae ens exports 
4,385,958,000 francs, the unfavourable bal, 


month being thus 129,000,000 franes on’ 


ince for th, 


', OF about the 


same as in September (132,000,000 francs), Th. 
differences are so small that, for all practical purposes 
they may be regarded as indicating a balance of a ine 
over imports, especially as French exports are 3 


f.o.b., whereas imports are based on ©.i.f, yalyes 7) 
detailed comparative figures for the first ten month. . 
the year are as follows :— 





First ten months of Difference 

Imports. 1928 1929 in 1929 

Thou. Thou. Thou, 

francs. francs. francs 
Foodstuffs ....... ia ldiaaiats 9,994,291 11,098,883 + 1Jossm 
Raw materials ................ 27,062,398 29,235,269 ~ 2'179 a7) 
Manufactured goods ......... 6,335,644 8.141.304 + 1/805 66) 
ID iecitncinnsntovsctdnens 43,392,333 48,475,456 +. 5,083,195 

Exports. 

TEE dis enstinnsseccscersens 4,989,600 4,934,500 55.100 
Raw materials.................. 10,766,460 10,651,622 ~— 214838 
Manufactured goods............ 26,234,108 25,921,957 -— 32],15) 
ORME ncecsssscccuntaies 41,990,168 41,408,079 — 582,089 


The adverse trade balance on the first ten months of th: 
year now amounts to 7,067,000,000 franes, which is the 
highest ever experienced by this country. The deficit in 
1928 was 1,402 millions, while in 1927 there was a sub- 
stantial favourable balance, due to artificial prosperity ot 
trade arising from French prices being then below world 
levels. The fact that imports since the beginning of Jus 
have dropped by a mean of about 500,000,000 francs, as 
compared with the preceding seven or eight months, sug- 
gests the manufacturers have now reconstituted their 
stocks after stabilisation unsettlement. The most serious 
factor is that, during the ten months, imports of foreign- 
made goods have increased by 1,805,660,000 francs, ot 
about 28} per cent., and by 473,103 tons, or 40 per cent., 
while exports of these products have fallen off 321,000,0" 
francs (or just over 1 per cent.) and by 62,391 tons (say, 
14 per cent.). British imports into France during the frst 
nine months of the year totalled 4,407,800,000 francs, o! 
352,000,000 franes more than in the corresponding period 
of 1928. French exports to Great Britain wee 
5,696,000,000 franes, or 933,000,000 francs less. | hited 
St«te imports into France were 5,066} millions, or 582 mil 
lions larger, and French exports to America were (0. 
million more. 

Production figures for October show improved output 
both steel and pig iron, the total for steel registering a nev 
high record for this country. The month's output o! erude 
steel was 846,000 tons, against 838,000 tons In January 
last (the previous high record), 834,000 tons in October 
1928, 732,000 tons in October, 1927, and a monthly averass 
of 559,000 tons in 1913 (Alsace-Lorraine figures includes). 
The output of pig iron was 894,000 tons, against me rd 
tons in October, 1928, 795,Q00 tons in October, or a 
a monthly average (including Alsace-Lorraine) of seat 
tons in 1913. The metallurgical plants are all — 
capacity, with plenty of orders in hand and a steady ae 
of new ones. The only adverse factors are a chronic aa 
age of labour, exaggeration of transport cost, and _ a 
the new national insurance scheme, due to sce 
operation on February 5th, will cause a heavy ere 
costs. , + trade, which 8 

In view of the recent falling off in export trace, ale 
common to most of the producing countries, the “ vie 
International Steel Cartel, at the end of October, = te 
on a general cut of 10 per cent. in production ‘cht the 
November Ist. At their meeting at Liége last ee eeartbet 
cartel delegates are reported to have agreed aie It 
cut during December, but details are not yet Es 
is understood that the delegates yesterday o ving the 
the possibility of the British steelmasters ente 
cartel. 
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Extension of State interest in the Bourse and its organi- 
} ations has been noticeably manifested on several occa- 
' Sons recently ; first, by the personal interviews between 
\[. Chéron and the Governor of the Bank of France, in 
regard to the possibility of increasing the importance of 
I Paris as a world financial centre, and then by his very 
.ceful interviews with the Presidents of the Parquet and 
~* she Coulisse, in order to stimulate definite modifications 
' on business methods. A few days ago, in view of the 
' covious effect the Wall Street crash and its repercussions 
> elsewhere were having on the Bourse, M. Tardieu made it 
iis business to see a number of the leaders, with a view to 
jefensive action being taken. As a result, it is stated, a 
owerful bull group was organised, with the support of 
* Some of the banks, which took efficacious action on Tues- 
lav soon after trading began. Simultaneously, according 
+o eircumstantial but unofficial reports, certain persistent 
hear operators were warned that unpleasant results might 
ensue unless they changed their attitude. The hint proved 
sificient. Yesterday and to-day witnessed a complete 
-yolution in the tendencies of the market. Quotations 
- yere substantially marked up in practically all sections. 
‘The public, who have latterly obstinately abstained, came 
hask into the market with obvious confidence, and there 
i, now every indication that M. Tardieu’s slogan for a 
“vosperity poliey ”’ will be translated into accomplished 
fact. 






























¢ 
4 GERMANY.—NEW TARIFF—BALANCE OF 
: PAYMENTS—MONEY MARKET. 
i (FROM OUR CORRESPONDENT.) 
4 BERLIN, December 3. 
» tue Cabinet is moving towards ever more drastic Pro- 
ection. The protectionist measures carried since it 
tue into power have gone farther than the measures 
of most earlier Cabinets in the same domain. This, in 
sew of the Cabinet’s semi-Socialistie composition, seems 
to be an anomaly. It further seems to be anomalous 
because Herr Miiller’s Cabinet has the same friendly 
‘titude as its predecessor towards the Geneva Economic 
Conterence’s tariff recommendations. But the anomaly 
is only apparent. The numerous recent protectionist 
tueasures merely confirm an old truth that governments 
committed to protection, however mild in principle, 
cannot rejeet the demands of particular interests imme- 
(ately they are threatened by foreign competition. And 
so, after two inereases in the sugar duties, increases in the 
vin duties, and partial import prohibition on grain by the 
/ devious expedient of a compulsion to mill the native 
product, comes a general protectionist bill, now before 
the Reichsrat and Reichswirtschaftsrat. Bills, while 
etore the Reichsrat, are not published, but of this Bill 
tnany details are known. 
lhe present general tariff is the ‘‘ Buelow Tariff ’’ of 
42. It has been many times altered. After the war, 
sinetimes for currency reasons, duties on many articles 
were greatly increased and many import prohibitions 
were imposed. Then came the Minor Tariff of August, 
125, by which duties on many more articles were 
‘ucreased and sometimes made almost prohibitive. The 
‘utomobile duties of the Minor Tariff were ‘‘ educa- 
‘ve,’ that is, degressive ; almost prohibitive in 1926 they 
> “ete to decline every half-year until June, 1928, when 
| \t being assumed that the native industry would have 
‘reatly increased its efficiency) they were to reach the 
“West and standard level. Later, in order to fulfil, 
‘ery imperfectly indeed, the Geneva Conference policy, 
Bill reducing 141 tariff items was submitted. But 
“on afterwards the unquestioned need of agriculture 
“\used the Government to increase certain food duties, 
ond this compelled it to denounce the commercial treaty 
“th Sweden. That was only a beginning. The new 
policy is as follows. First, the long-promised new 
‘cheral tariff, which was to replace the Buelow Tariff 
‘nd upon which work was begun immediately after the 
Sete has been abandoned. An official reason for put- 
v8 through the Minor Tariff was that the work of 
Preparing a new general tariff would take many years, 
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and that certain branches of production could not afford 
to wait. The Minor Tariff was therefore temporary; it 
Was to expire on December 3lst. The second proposed 
measure is its prolongation. In view of the abandonment 
of the general tariff reform, the prolongation term is 
Official for the 
abandonment and for the prolongation are that experi- 


necessarily to be indefinite. reasons 
ence has not vet shown how far present duties are suit- 
and and that an international tariff 
scheme, which might serve as basis for the German 
general tariff, is being prepared. The expression of this 
official policy is the Customs Tariff Amendment Bill now 
before the Reichsrat. 

On this Bill the Reichswirtschaftsrat has not vet given 
its opinion, which, however, binds no one. The Reichs- 
wirtschaftsrat, like several recent Cabinets, has expressed 
itself in favour of freer trade, but it has not opposed 
protectionist measures designed to satisfy importunate in- 
terests; and it has expressed with some emphasis the 
view that there ought to be ‘* equilibrium ”’ (naturally 
an elastic word) between agricultural and industrial pro- 
tection. Reeognition of this principle, in itself perhaps 
sound, has the effeet that every considerable increase 
in an industrial duty leads to a demand for the increase 
of an agricultural duty. In consequence, the new Bill, 
inasmuch as it prolongs the mainly industrial Minor 
Tariff, necessarily gives a new dole to agriculture. It 
enacts, according to unofficial information, that the pre- 
war maximum (but never imposed) duties of 70 marks a 
ton shall be the standard rates for rye and oats until 
the market price falls below 220 or rises above 240 marks. 
In the former case the duty shall be advanced to 90 marks, 
in the latter case it shall be reduced to 50 marks. On 
wheat also the pre-war maximum of 75 marks is to be 
the standard and is to apply to prices between 250 and 
270 marks; outside those limits it is to rise to 95 or fall 
to 55 marks. The same system is to be applied to barley. 
As basis for the contentious ‘‘ import-certificates ’’ the 
minimum duty is to serve. The duties on grain-pro- 
ducts, such as malt, starch, and bakery-wares, are con- 
siderably raised; also both the autonomous and commer- 
cial-treaty livestock duties, and the butter duties. In 
these connections new commercial treaties have been 
negotiated with Sweden and Finland. The Bill provides 
for many increases of industrial duties. Most of these 
inereases, as far as is known, are not important to inter- 
national trade; the complete schedule is not yet avail- 
able. Important is the increase in the footwear duties, 
which makes necessary the denunciation of certain com- 
mercial treaties. This measure is aimed mainly against 
Czechoslovakia. The increases are very considerable; 
and they are ‘‘ educative,’’ that is they are for only five 
years. But the heavily passive trade balance in foot- 
wear, the motive for this measure, disappeared some 
months ago and was replaced by an active balance. On 
raw aluminium, until now duty-free but protected by an 
import prohibition which disappears, will be imposed 
the high duty of 250 marks per ton, and certain kinds of 
aluminium waste or scrap will bear a duty of 200 marks. 
The duty on forged or rolled aluminium will be raised 
from 120 to 370, that on aluminium wire from 120-500 to 
870-750 marks a ton. The general duty of 200 marks per 
ton on toys is abandoned; henceforth the duty will in 
part be determined by the raw material; and on rubber 
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toys will be 600-1,200 marks, on celluloid toys 4,000 
marks a ton. a? me 

The official preamble to this Bill is not available; it is 
known that it justifies the aluminium duties on the 
ground of impending American competition. It is known 
also that the present Food Minister, like his-predecessor, 
Dr Schiele, advocates agricultural protection with the 
argument of the balance of foreign payments, that 1s, 
essentially, the foreign-trade balance. Dr. Schiele 
affirmed that Germany could not pay her debts, includ- 
ing Reparations, unless she became ultimately more or 
less independent of foreign foodstuff imports. Opponents 
replied that the diversion of national energy, ingenuity 
and capital from agriculture to industry would probably 
do more for the balance of payments than could be done 
by the most effectual State help to farmers. (They did 
not ignore that this question has other, in particular 
social, sides). The opposition view is being increasingly 
justified. It is doubtful whether any State measures can 
much reduce the present dependence upon foreign food- 
stuffs; it is certain that the payments-balance is being 
rapidly improved by the increasing export of industrial 
products. A new report of one of the great Berlin banks, 
which cannot be named because its communications are 
confidential, contains figures showing that ‘* the year 
1929, as compared with the year 1928 will show 
a displacement in the favourable direction in the balance 
of payments of hardly less than 4 miiliards of marks.’’ 
Compared with 1927, when foreign borrowing was much 
larger than in 1928, when imports were larger, and ex- 
ports were much smaller, the result for 1929 will be still 
more favourable. The Berlin bank’s report is a mere 
statement of facts; but there are authoritative opinions, 
increasing in their number and their emphasis, about the 
coming favourable development of the balance of foreign 
payments. The editor of the chief banking journal writes 
that, owing to the rapid accumulation of capital, Ger- 
many, “* in a very short time,’’ will be able ‘‘ to meet all 
the demands of (native) business,’’ and that ‘‘ the time 
no longer seems far off when German business will be 
able to do without foreign credit and to begin repaying 
its foreign debts and buying back the securities and par- 
ticipations now in the hands of foreigners.’’ The chief of 
a Government statistical department (in an article mainly 
devoted to exposing exaggerated estimates of capital 
creation) estimates that national savings in the past five 
years, after the payment of Reparations (and, naturally, 
subtracting the net increase in foreign indebtedness) were 
£1,000,000,000. 

The money market last week was strained, owing in 
part to new demands by the Treasury, in part to the 
month-end settlements demand. The Reichsbank’s re- 
turn for November 30th shows an unexpectedly large in- 
crease in credits and in circulation; this may prevent a 
reduction of the discount rate, if any was contemplated. 
The capital market is unchanged; home and foreign loans 
in November were insignificant; and foreign loans in the 
eleven months totalled only 334 million marks. The 
Bourse shows resisting power; but on Tuesday a new 
sharp drop in Rayon shares caused a general weakening. 








NORWAY.—NORGES BANK—FOREIGN TRADE— 
EMPLOYMENT—STOCK EXCHANGE. 


(FROM OUR CORRESPONDENT. ) 


TRONDHJEM, November 29. 


FoLLowinG the reduction of the English Bank rate from 
6 to 54 per cent., the Bank of Norway reduced the official 
discount rate on November 21st from 6 to 5} per cent. 
Although the Norwegian Bank rate is now on the same 
level as that of England, the general feeling is that it is 
still higher than the actual position of the domestic money 
market seems to warrant, since the greater part of the 
autumn imports is now paid for, the liquidating banks (one 
of them in particular) are just now about to pay dividends 
amounting to millions of kroners, and the position of the 
Norges Bank continues easy, with a decreasing circulation. 
In addition to this, conditions on the foreign money 
markets are easy, especially in London and New York, 
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where further reductions of the Bank rate are antic; 

If one may be guided by precedents as far as thi Ctpated, 
is concerned, there is every reason to believe no on 
drop in the Norwegian Bank rate will follow as ne 
move in this direction is taken by London ot _ 
York. (Ot New 

The movements in the deposits with free banks have ne 
been altogether as favourable during October as in th - 
ceding months. According to the figures recmadl me te 
lished by the Bank Inspectorate, there was an ee 
deposits subject to notice of 5.6 million kroner wt 
deposits at sight were reduced by about 7.5 million kroner, 
The increase is chiefly due to the transfer of g bank ak 
public administration to the category of “ free oe 
the real decrease in deposits with free banks amounting 
7.2 million kroner. Loans (with both groups of eas 

cans ate 
banks) were reduced by 6 million kroner, while balances 
with foreign banks increased by nearly 1 million kroner, 
and now stand at 36.7 million kroner. With the saying 
banks there was a decrease in deposits of 15 million krone 
while loans were reduced by 6.9 million kroner. ‘ 

It appears from the official statistics now available the 
there was a considerable increase in our volume of export 
business during October. Compared with the same month 
last year the increase amounted to about 8.5 million 
kroner, while the value of imports decreased by 6.6 million 
kroner. The excess of imports over exports during October 
amounts to 26,600,000 kroner, which compares with 
41,685,000 kroner in October last year and 31,270,000 
kroner in September this year. For the first 10 months of 
this year the excess of imports aggregates 257.6 million 
kroner, as against 270 million kroner for the same period 
last year. As far as the import items are concerned, the 
largest fluctuation is represented by the item ‘ Ships 
Imported,’’ which shows a decrease of about 10 million 
kroner compared with October, 1928. Of the export items, 
the most important increase falls on the items: Herring, 
other fish, oils and ore. 

Reports from the various Labour Exchanges of the 
country at November 15th show a decrease in the number 
of unemployed persons of about 2,500 compared with the 
position on the same date last year, while there is an in- 
crease of well over 2,000 since October 15th this year. 

As a natural consequence of the monetary position both 
on foreign and domestic markets, bonds (Government and 
municipal) as well as shares have been somewhat irregular, 
but repercussions of the events on the New York Bourse 
have not been noticeable on the Oslo Bourse, except 88 
regards the turn-over, which has been rather small. Quo- 
tations for bonds, on the other hand, have been firm, 
certain series having risen by 2-3 points in a short time. 
Industrials are quiet, banking shares firm, while shipping 
shares have been weak. The weekly reports from the 
whaling fields have been encouraging, and whaling shares 
are, therefore, steady. 








AUSTRIA.—INDUSTRY—AMALGAMATIONS— 
SAVINGS—STOCK EXCHANGE. 
(FROM OUR CORRESPONDENT.) 
Vienna, November 23. 
affected by the failure 


The Minister of Finance 
have 


Economy is still seriously 
to float the foreign loans. 


has, it is true, declared that the per 08 Keved 
become much better, but, in spite of this, it 7 ‘il pass 
in financial circles that some considerable time W" 


before a loan is perfected. Several foreign conce! ani 
already intimated their interest in the housing oe 
loan, and among these there are Dutch and oo rsa 
firms, of whom, however, it is not certain eae 
sufficiently backed by strong groups who ne oe a 
of the housing scheme loan. Furthermore, : sak tig? 
present a tendency to regard the time as not } 
for the conclusion of a loan. 
The industrial situation has not impr 
last few weeks, but it is said in the iron } 
moment the domestic political position 1s 
investment orders, which have been hel 
passed. These, however, should not be eae 
for so long as the new investment loan ha 


oved during the 
ndustry that the 
tranquil sever 
d back, will 
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Jaunched the Federal Railways will hardly pass fresh 
srders. The Alpine Montangesellschaft intends to extin- 
guish a furnace at Eisenerz in December on account of 
weaker export business. The electrical industry, also, 
which for a long time enjoyed good business, reports 
diminution, and several factories are considering the dis- 


missal of workmen and clerks. Things are better in the 


wagon works. With regard to the motor industry, 
foreign automobile factories demand an increase of the 


Himport quota, while the home factories are opposing this 
fe application and requesting increased duties. In any case, 
Pe automobiles are much too dear in Austria, and it is only 

Bon account of the very high duties in addition to the 
jmport restrictions that the import of foreign automobiles 
js kept in check. Viennese trade is suffering on account 
of the poor prospects of many exports, such as leather 
goods and objects of applied art. Export trade with 
Russia is also falling off, and several important banks are 
now more cautious than previously in regard to contracts. 
"+ Of the two Austro-Russian commercial companies, one, 
 yiz., Rusawstorg, is being liquidated. This company was 
: eviously supported by the electricity firm, Elin, in 
Vienna, the iron and steel works, Schoeller and Bleck- 
mann, and the Steyr Works (automobiles). These firms 
are, however, desirous of continuing trade with Russia, 
though perhaps to a somewhat less extent than here- 
tofore. On the other hand, the remaining Russian com- 
pany, Ratao, has prolonged its concession for three 
vears. The Russian Government requested that the 
finance credit of the two companies necessary for the 
> execution of the export business should be increased. 
' The Ratao, in which the Vienna Labour Bank is in- 
terested, declared itself prepared to comply, as the 
-—* Goc,”’ a company connected with the Bank, draws 
its supplies of foodstuffs and raw materials from Russia 
through the intermediary of the Ratao. 

Important industrial fusions will begin after the 
liquidation of the Bodencredit-Anstalt. Fusions may 
be expected in the metal industry, in which, for example, 
the United Metal Works belong to the Bodencredit- 
Anstalt and the Berndorf factory of Arthur Krupp 
belongs to the Credit-Anstalt. In the automobile 
| industry, too, decisive changes will probably take place 
| >in the immediate future. One of the first effects of these 
amalgamations will be the discharge of workers and con- 
sequent further inerease of unemployment, which is re- 
/presented in Austria by 144,580 persons in receipt of 
benefit, which figure is 8,500 higher than the figure for 
‘the corresponding period of last year. Agricultural 
interests are demanding more and more urgently a higher 
protective tariff on grain and flour and desire that the 
duties be made at least as high as those obtaining in 
‘Germany. Furthermore, the mills should be compelled 
to grind more domestie grain than they have been grind- 
ing up to the present. The attempt to get the Govern- 
7 ment to create a monopoly in grain has so far not suc- 
ceeded. The grape harvest is unsatisfactory, amount- 
' ing to only about 61 per cent. of that of last year, and 
there is no rise in price to compensate for the reduction 
‘In volume, 
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It is a great relief to the banks and savings banks that 
the notices of withdrawal of savings, which had been 
‘coming in thick and fast for a number of months, ceased 
} entirely in November. Withdrawals in October were very 
‘Substantial, for they amounted to about 38.9 million 
' schillings, so that deposits in that month fell from 1572.3 
to 1,533.4 millions. From the Vienna banks and savings 
banks alone a total of no less than 82.7 millions was 
drawn out. The greater part of the withdrawals were 
made from the Central Savings Banks of the Municipality 
of Vienna, which has the largest deposits and which during 
the critical days in domestic politics was regarded as a 
P Political institution. Things are, however, now running 

more smoothly for this bank. A large portion of the 
Money withdrawn was used to buy private notes of the 

ank in foreign currency. 

The state of depression on the Stock Exchange is un- 
changed. In the course of October the Stock Exchange 
index showed a further drop of 4 per cent., which was 
argely due to depreciation in the shares of companies 
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associated with the Bodencredit-Anstalt. Investment 
stock is somewhat better. In regard to pre-war rentes, 
made out in silver values, the law-court decision in 
regard to the preference shares of the State Railway is 
considered very important, for it states that the com- 
pany is obliged to liquidate the preference shares of the 
year 1873-74 in silver values, and to pay interest on the 
same scale, whereas it was hoped that this appreciation 
might be avoided. From time to time speculators in 
Prague have been selling batches of Alpine shares, and 
some Hungarian shares have also been declining. A 
slight recovery has, however, set in. 





JUGOSLAVIA.—_NEW ADMINISTRATIVE AREAS 
—FOREIGN TRADE—CAPITAL INFLUX— 
MONEY—STOCKS. 


(FROM OUR CORRESPONDENT.) 
BELGRADE, November 18. 


Tne division of the Kingdom by Reyal proclamation of 
October 6th into nine administrative provinces 
(‘‘ banovinas ’’) is certainly the most important con- 
structive contribution of the dictatorial regime to the 
settlement of the country’s economie and _ political 
problems. The provinces have been granted a fair share 
of administrative, economic and fiscal autonomy, and 
the governor (‘* ban ’’) is empowered to appoint all but 
the higher officials. Government finance, the army and 
navy, foreign affairs, and the appointment of higher 
officials have been reserved for the central government. 
The importance of this step is in that it represents decen- 
tralisation of all but the chief affairs of the nation, and 
is therefore in line with the demands of liberal politicians 
in the past. The symbolic change at the same time of 
the official name of ‘* Kingdom of the Serbs, Croats and 
Slovenes ’’ to the more popular and acceptable ‘‘ Jugo- 
slavia '’ has been received with general satisfaction. The 
new ‘“‘ bans ’’ have taken their offices, and the revised 
state apparatus should function fully by the beginning 
of the New Year. 

Trade has improved greatly after the abundant 
harvest. Exports in August reached the highest post- 
war figure with over 1,000 million dinars, the total 
for nine months being 5,838 million dinars, as 
compared with 4,569 million dinars last year. With 
imports at 5,625 million dinars, the deficit of the trade 
balance has been reduced from 724 million dinars at the 
end of July to 287 million dinars. Considering the brisk- 
ness of export, a favourable trade balance—the first in 
three years—is not unlikely. Trade should gain much 
if the proposal of Hungarian exporters for joint export 
of corn by Jugoslay and Roumanian exporters is 
accepted. At present the question is made difficult by 
the lack of elevators and grain pits. We note also the 
conclusion of a commercial treaty with Spain, which 
should help Jugoslav timber export, timber having 
hitherto been exported indirectly through Italy because 
of the high Spanish import tariff. 

Very remarkable is the steady influx of foreign 
capital into mining and industry. Following the promo- 
tion of the Trepeca mines company in South Serbia, the 
Selection Trust has promoted three more mining com- 
panies, those of ‘‘ Novo Brdo, Limited,’’ ‘‘ Janjevo, 
Limited,’’ and ‘‘ Zletovp, Limited,’’ each with a capital 
of £100,000. These mines contain chiefly lead and zine, 
with a small admixture of silver, like the Srebrenica 
mine in Bosnia, the right of exploitation of which has 
been obtained by the American Smelting and Refining 
Co. The latter concession extends over a period of 60 
years, the State receiving a nominal annual rent of 2,000 
gold dinars besides 4 per cent. of the gross receipts. 
The Franco-Spanish Pennaroye Co. has_ purchased 
& magnesium mine near Cacak in South-West Serbia on 
the narrow-gauge line to the Adriatic, and obtained 
prospecting rights in the Ibar Valley. 

There has been an influx into industry of Swedish, Swiss, 
A.8.E.A. Electrical Association has purchased the power 
A.S.E.A. Electrical Association has purchased the power 
station of Petrovo Selo, near Pancevo, and that of 
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Zemun, both in the vicinity of Belgrade. 


is being built by Belgians at Castel Sucurac in Dalmatia. 


The heavy exports together with the influx of capital 
have produced an accumulation of money. The holdings 


of the National Bank have reached 1,400,000,000 dinars, 
an easy post-war record. 


affect the money market. 
lowering the interest rate, the first step having been 
taken by the Mortgage Bank, which has lowered the 
discount and lombard rates from 9 per cent. to 8 per cent. 
Government securities with fixed interest rates are all 
tirm and rising. Thus the Reparation bonds have stiffened 
from 406 to 437 dinars in two months, vielding only about 
6 per cent., while the Agrarian bonds at 52, and the 7 per 
cent. loan at 85.50, maintain their levels of two months 
ago in spite of the intervening payment of the coupon. 
These papers yield now respectively 74 per cent. and 
8} per cent. ‘The season is too advanced for building 
operations, but a revival is not impossible in the spring 
in spite of the falling value of houses now that the short- 
age has been overcome. 





CANADA.—_WEATHER—BUSINESS—WHEAT— 
CROPS—UNEMPLOYMENT—COTTON TARIFF 
INQUIRY. 


(FROM OUR CORRESPONDENT. ) 


Ottawa, November 19. 

YESTERDAY eastern Canada had its first real taste of winter 
in a storm of driving sleet and snow accompanied by a 
high wind. The prairie provinces, however, have experi- 
enced winter conditions for some time, and it may be taken 
for granted that outdoor farm work is now at an end for the 
year. Business conditions are inclined to be uneven, and 
in many lines they could be much more satisfactory. In- 
deed, a distinct downward recession is visible in a number 
of the accepted indices, and fears are entertained that this 
trend may be aggravated instead of improved as the winter 
progresses. There is a general foreboding that the stock- 
market slump will have unfortunate effects upon business 
during the next six months, for hundreds of families whose 
finances are crippled by losses will be forced to practise 
rigid economies and have little or no money to spend on 
luxury goods. Firms dealing in such commodities already 
tind a noticeable curtailment of their business, and the 
market for used cars is practically glutted ; many lines of 
business also are still tied up or hurt by the grain blockade. 

The total stocks of Canadian grain in store at present in 
Canada and the United States on November 8th were, 
according to the Bureau of Statistics, 218,787,127 bushels, 
which was roughly a gain of 4 million bushels over the 
previous week’s figure, and of 61 million bushels over the 
figure for the parallel date of 1928. How seriously this 
policy of holding wheat has affected the shipping business 
of the port of Montreal can be gauged from the fact that, 
up to November 9th, only some 82 million bushels of grain 
had been shipped out of that port since the beginning of 
the year, as compared with roughly 181 million bushels in 
the corresponding period of 1928. At this period of the 
year all the tramp steamer tonnage that is available in 
Montreal is usually busy loading grain, but tramp 
steamers, having abandoned hope of getting cargoes at that 
port, have been sailing in ballast for points in the United 
States; all the shipping firms which eater for the St. 
Lawrence trade are complaining of heavy losses, and the 
lake shippers are loud in their lamentations about their 
miserable earnings. A week ago there were 66 lake vessels 
lying at Montreal unable to unload their grain cargoes 
through the congestion of the local elevators. The 
Manitoba Free Press and other western papers are still 
supporting the policy of the wheat pools and their allies 
but it is far from popular in other quarters. The holders of 


THE ECONOMIST. 


The Swiss 
Buchwald and Hungarian Madaras and Oblet firms are 
erecting a silk factory at Varazdin, and the American 
firm, Hoffer, Clayton and Shuttleworth, a factory for 
agricultural machinery at Novi Sad. A cement factory 


As further money is expected 
from a Monopoly Loan and another instalment of the 
Blair Adriatic Railway Loan, this money is bound to 
seek investment in industry and trade as well as to 
Already there is talk of 
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wheat are still keeping up a brave front and 
professing complete confidence in the ult; 
their strategy, but they have had to { 
sagging of prices during the past week, and there | 
dence that they have at last resorted to some selling 
least the Toronto Star, in its issue of November ion 
was responsible for the statement that over g wae 
bushels of wheat had been shipped out of Canadian p, = 
within the previous few days, and that Canadian dec 
was now being sold to foreign buyers in larger quantities 
than at any time since last spring. However, the belie 
of wheat have this week had their ho os 
of black rust in Argentina. 

The Bureau of Statistics has now issued provisional 
figures of the total yield for Canada of the principal ¢ 
crops ; they are as follows, in bushels, with last vear’s fina] 
figures in brackets: — Autumn wheat, 20,143 (4y 
(20,054,000); spring wheat, 273,756,000 (546,672.(y). 
all wheat, 293,899,000 (566,726,000); oats, 280.276 (yy 
(452,153,000) ; barley, 100,467,000 (136,391,400) ; 
rye, 9,652,000 (10,878,000); spring rye, 3,267.44 
(4,239,700); all rye, 12,919,000 (14,617,700): 
2,195,600 (2,588,300); beans, 1,364,000 (1,170.50 
buckwheat, 10,899,000 (10,899,300); mixed grains, 
33,820,000 (39,130,000); flaxseed, 2,007,000 (3,614.4: 
eorn for husking, 5,053,000 (5,241,000). 

The average yields per acre are, in bushels, as follows, 
with the final averages for 1928 in brackets :—Autuny 
wheat, 24.2 (24.5); spring wheat, 11.2 (23.5); all wheat, 
11.6 (23.5); oats, 22.5 (34.4); barley, 17.0 (27.9); autumn 
rye, 14.5 (17.3); spring rye, 10.0 (17.6); all rye, 13) 
(17.4); peas, 17.6 (16.8); beans, 15.8 (16.7); buckwheat, 
21.1 (21.7); mixed grains, 30.2 (35.3); flaxseed, 5.2 (9.6); 
corn for husking, 33.2 (37.7). 

These figures make it plain that there has been a serious 
decline in the yield of practically every one of the field 
crops, and that it is being reflected in a decreased move- 
ment of merchandise is evidenced by the car loadin; 
figures. The latter for the week ending November ‘th 
were placed at 71,711 cars, which is a decrease of 714 cais, 
compared with the previous week, and no less than 21,11) 
ears below the figure for the corresponding week of 1928. 
Furthermore, the aggregate figure for the year to date, 
which at one time was well ahead of last year’s total, 
now 67,532 cars behind the corresponding figure for the 
previous year. 

Winter seasonal unemployment always makes its 
appearance about this time, but it has already attained 
more serious proportions than in any recent wintel. 
Ottawa is not an industrial centre in any sense, but the 
municipal authorities who are in charge of relief work say 
that they have rarely had so many workless people to ca’? 
for at this time of the year. Unfortunately many British 
immigrants who have encountered difficulties in the West 
have been drifting eastward, and are trying to get Par 
sages home. 
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Moreover, the situation is likely to gt 
worse us the winter proceeds, because there 1s a prospe'’ 
that a number of industrial firms will be compelled : 
curtail their production in a short time. The motor acd 
tories, for instance, have been working well below en 
capacity, and, as the effects of the stock market slump 
are likely to lessen the demand for new cars, & further cut 
in production is almost inevitable. Plans for the — 
of some new enterprises have also been postponed, - om 
programme of building construction will also a = 
On Friday, November 15th, a hearing took place ae 
the Tariff Advisory Board on the subject of the ee 
of the new regulation of the Canadian Cues | - 
about Empire content in reference to the cotton sche : “1 : 
Mr J. L. Tattersall, of the Lancashire Cotton Corporat : 
submitted a brief on behalf of the Lancashire eo 
manufacturers, and stated their case with great a pe 
moderation. Buttressing his case with figures @ - i 
ports and production and the present tariff ne vol 
clared that, if the new regulation were enforce I cde 
not fail to curtail the volume of Britain’s cotton — i 
Canada, which last year represented only 15 Py the othet 
the annual consumption. He pointed out that a ‘a treat 
Dominions gave Great Britain more generous i bat ; 
ment in regard to cotton goods, and he conten i pre-wat 
increase of Canadian spindles from 855,000 | 
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years to 1,302,000 in 1927 was convincing proof that 
Uanada’s cotton industry had not been hurt by British 
competition. He argued that the cotton yarns and piece 
coods of Lancashire were genuine products of British in- 
dustry, and asserted that, even at the present price of raw 
cotton, which might easily be higher, many lines would 
have difficulty in qualifying with the regulation about 
30 per cent. Empire content, and that some two million 
dollars’ worth of Lancashire cotton exports would find their 
present preferential benefits imperilled and possibly lost. 

The Canadian textile interests were represented by. Mr 
Long, K.C., of Toronto, who opposed any change in the 
regulation, and argued that, if the Canadian business was 
worth keeping, Lancashire mills could surely readjust their 
arrangements to comply with the rules of the Canadian 
tariff. Mr R. J. Deachman, a representative of the Con- 
sumers’ League, supported the Lancashire case very 
strongly, and declared that, if the new regulations were 
not withdrawn, the consumers of Canada would be the suf- 
ferers, because the local cotton manufacturers would take 
advantage of the increased protection thus made available 
to raise their prices. The hearing, which lasted about 
three hours, was conducted in a very amicable spirit, and 
the Board will, in due course, report to the Cabinet. 





JAPAN.—BUDGET—FOREIGN TRADE—PRICES— 


TRADE DISPUTES. 
(FROM OUR CORRESPONDENT.) 
Tokyo, November 11. 
Tur Budget estimates for the next fiscal year, which 
begins on April 1, 1930, were approved by the Cabinet 
Council on Saturday afternoon. The total national expen- 
diture in the new Budget is fixed at 1,608.7 million yen, 
showing a substantial decrease of 164.7 millions upon the 
original estimates for the current year, and of 72.2 millions 
upon the working Budget revised by the present Govern- 
ment. Saving in the fixed charges by way of economy and 
the postponement of the undertakings amounts to 125.4 
million yen, while only 80 millions is allowed for the new 
items of expenditure. The estimated revenue for the fiscal 
vear 1930-31 is placed at 1,576 million yen, revealing a 
small deficit of 832.7 millions against the approved expendi- 
ture. The deficit will be met by the preceding year’s 
surplus, and no borrowing is budgeted for the year. It is 
many a year since we have had a balancing Budget with- 
out having recourse to the accustomed borrowing, though 
the Government has failed to keep down the Budget total, 
as it repeatedly proclaimed its intention of doing, below 
1,600 millions, owing partly to the additional grants in aid 
for elementary education, and partly to the abortive at- 
tempt on its part to cut down the pay of civil servants and 
judges. The Departmental estimates for next year and 
the comparison with the current year are set out below :— 


Estimates Estimates Increase (+) or 
for for Decrease (—) in 
Departments, 1930-31. 1929-30. 1930-31. 

Yen Yen Yen 

NU MME csneccenpenwemswis 4,500,000 4,500,000 bas 
Foreign Office ........scese. 18,753,000 21,222,000 — 2,469,000 
Home Office ........seeceee. 134,060,000 223,885,000 -—89,825,000 
I oe sincvediitccntenas 350,174,000 390,701,000 —40,527,000 
eine stivehinabiewachiadihtabbadadaa 212,513,000 235,351,000 —22,838,000 
ON Aili tl eae alien 263,308,000 269,116,000 — 5,808,000 
Justice coecccdecdcccccccscocsce 34,913,000 37,284,000 —_ 2,371,000 
ee RR 144,050,000 146,995,000  — 2,945,000 
Agriculture .............s0e0s 57,931,000 63,528,000 — 5,597,000 
Commerce and Industry... 11,378,000 12,912,000 —_ 1,534,000 
Communications .........6. 347,494,000 363,556,000 —16,062,000 
Colonial Office ...........00 29,697,000 4,511,000 +25,186,000 
Total Peet eee eenarecererees 1,608,776,000 1,773,567,000 Pe 164,790,000 


Foreign trade figures for last month are rather encourag- 
ing. The October returns show that the value of imports 
was 151,185,000 yen, 19.5 millions lower than in the corre- 
sponding month of last vear, while the value of exports 
was 203,504,000 ven, or an increase of 23.8 millions. The 
decline in imports is accounted for largely by iron and steel 
(~5.1 millions), raw cotton (—4.9 millions), and timber 
(~3.1 millions), while raw silk is responsible for more than 
half the expansion in exports, though there was a general 
increase throughout the whole list. The trade balance in 















favour of exports for last month was 52.3 millions, as com- 
pared with 8.9 millions in October, 1928, while the ap- 
parent adverse balance for the first ten months of this year 
has shrunk to a very comfortable sum of 93.2 millions, or 
nearly half that for the corresponding period of last year, 
and the smallest for the same period since 1914. Though, 
normally, Japan’s imports begin to increase in November 
with the arrival of new cotton, the visible adverse bal- 
ance of trade for the year is expected not to rise far above 
one million yen, and the accounts can be easily squared 
with invisible items. 


In response to the growing confidence in Japan's finance 


and the marked improvement in her position in interna- 
tional payments, the value of the yen has continued to 
move higher, and is now within measurable distance of 
parity. Return to gold during January or February next 
year is generally predicted, but this depends much upon 
the development of the domestic political situation. Pre- 
sumably under the influence of the appreciating exchange, 
commodity prices continued on their downward course. 


Despite a sharp rise in cereals, particularly rice, owing to 
the unfavourable crop prospects, the Bank of Japan’s 
wholesale index number for October registered a further 
fall of over six-tenths of 1 per cent., reducing the total to 
216.21, as against 217.54 for September and 229.71 a year 
ago. Most articles which enter into international trade 
participated in the decline. The stock market also has 
been generally weak and depressed, having several sinking 
spells under the influence of the recovery in the yen 
exchange. 

The falling market is being reflected in a crop of trade 
disputes. The number of disputes reported to the Home 
Office during September was 140, and workpeople involved 
were 18,499, as compared with 77 disputes and 6,941 
workpeople during September, 1928. The disputes begun 
during the first nine months of this year were 908, work- 
people involved totalling 115,138. The figures for the 
corresponding period of last year were 614 disputes and 
63,664 workpeople. 





Letters to the Codttor. 


BANKS AND INDUSTRY IN BELGIUM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—My attention has been drawn to the article of your 
correspondent published in your issue of the 23rd instant and 
regarding *‘ Banks and Industry in Belgium.”’ 

This article, which is greatly historical in scope, will have 
received careful attention by a great many people reading the 
Economist, and therefore I think it necessary to point out 
a serious mistake regarding the Bank of Belgium (Banque 
de Belgique). As your correspondent writes, this bank effec- 
tively started business in 1835, and was especially intended to 
destroy the monopoly of the much-feared Société Générale, an 
institution founded under the Dutch régime in 1822, and 
which failed wholly at the time in its function of distributing 
credit to the commercial community. This bank had interests 
in common with King William of Holland, and its assets 
tied up by its industrial participations. 

But the Bank of Belgium in turn embarked upon a policy 
of industrial participations, and was soon compelled to apply 
for a composition agreement granted in 1838, when it 
obtained also governmental assistance to the extent of four 
million francs. 

Where your correspondent is wrong is when he says that 
the ‘‘ Bank of Belgium is now primarily an organ of 
monetary control.’’ The Bank of Belgium has disappeared 
and the ‘‘ National Bank,’’ whose denomination was altered 
into ‘‘ National Bank of Belgium ”’ as recently as 1900, was 
created in 1850 as the Central Bank, and at the time the two 
most important existing banks of issue participated in the 
formation of its capital stock. The National Bank started 
business only on January 2, 1851. The latter institution is 
now, indeed, the Central Bank in charge of the monetary 
policy of the country and enjoying a de facto monopoly of the 
fiduciary issue, but is quite distinct from the Bank of 
Belgium. 

Let me state, by way of conclusion, that the present situa- 
tion and policy of our big private banks cannot be compared 
with that of a century ago, enormous progress having, of 
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course, been realised, and our country may at present be 
proud of its private banking structure, notwithstanding 
certain inefficiencies resulting from its highly individualistic 
character.—Yours faithfully, 
F. A. SMets. 
Sub-Manager, Banque Belge & Coloniale, 
86, Avenue Milcamps, Brussels. 
November 27, 1929. 


[Our contributor writes :—‘‘ The description of the ‘ Bank of 
Belgium ’ as ‘ primarily an organ of monetary control ’ was, of 
course, intended to apply to the present-day ‘ National Bank of 
Belgium ’ and not to the ‘ Bank of Belgium’ founded in 1835, 
and referred to earlier in the article in question.’’ We regret 
that the inadvertent omission of the word ‘‘ National ’’ should 
have given rise to misunderstanding.—Ep., Econ.] 





Books and Publications. 


THEORIES OF VALUE.* 


Economic and philosophical studies meet at many points, 
and it is frequently a matter of regret to the more philo- 
sophically minded that greater efforts are not made to link 
the two more firmly together. One topic especially in 
economics which seems likely to benefit by such treat- 
ment is the Theory of Value. Occupying as it does a 
central position in economic theory, and related in an 
obvious way to studies of a psychological order, it seems 
that it should both deserve and repay thoroughgoing 
philosophical analysis. In recent years philosophers 
themselves have been devoting increased attention to the 
general theory of value, and great hopes have been raised 
that many branches of human learning will benefit by 
their studies. 

Professor Laird, who makes it clear that he does not 
share this,optimism, has nevertheless earned gratitude on 
all sides for his courageous attempt to relate value in 
economics to value in philosophy in a general treatise on 
‘* The Idea of Value,’’ which has now been published. It 
is a sane and balanced discussion, planned on a generous 
scale to include the problem in all its main philosophical 
aspects, and written with that pungent and lucid style for 
which he is renowned. 

At the outset we are warned not to be over sanguine 
respecting the contribution which the philosophy of value 
(however ‘‘ modish and up to date ’’) can make to the 
progress of knowledge, but it is not until page 322 is 
reached that the attempt to bring precision into the idea 
of value is found to end ‘‘ in a less extensive but more 
acute ambiguity.’’ In the interim, however, the argu- 
ment is conducted with such skill and keenness that this 
unsatisfactory result is hardly felt as a disappointment. 

Adopting the traditional classification suggested, especi- 
ally by the work of Spinoza and Geulinex, Professor Laird 
deals with value in its threefold aspect—bonum utile, 
bonum jucundum and bonum honestum; or economic, 
hedonistic and moral good. It is naturally to the dis- 
cussion of the first of these divisions that the student of 
economics will turn with the greatest interest. This in- 
terest will certainly be sustained throughout, even if, in 
the outcome, no very original view emerges. Professor 
Laird does not, indeed, set out to do more than ‘‘to clear a 
little rubbish away,’’ and it may be conceded that he often 
performs this task with neatness and despatch. Like 
Cassel, but for somewhat different reasons, he is a stern 
critic of the marginal utility theory of value, but, unlike 
Cassel, he does not hold that the concept of natural or 
intrinsic value can be dispensed with in a scientific dis- 
cussion of economic values as “‘ too vague and elastic.’’ 
He is not prepared, therefore, to limit the theory of value 
to a theory of exchangeable value or Catalactics, as Cassel 
and other recent writers would have us do. This view 
accords naturally with the general philosophical position 
which the book expounds. In the sequence the claim of 
** psychological ’’ or ‘* appreciative ’’ theories of value 
(value revealed by ‘‘ intuition,’’ ‘‘ emotion,’’ ‘‘ desire,”’ 
etc.) are very thoroughly investigated and are shown to be 


* “The Idea of Value.” By John Laird, Regius Professor of 


Moral Philosophy in the University of Aberdeen. Cambridge 
University Press, 1929. 8vo. 


18s. net. 
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unable to exhaust the concept of value whic 
mulated in terms allowing for the idea of 
tion and perfection (timology). 

In this Professor Laird crosses swords With Prof 
R. B. Perry, of Harvard, whose great work ae 
General Theory of Value,”’ published in 1996 was 
tained defence of the theory of value as interest oh 
preference to *‘ interest ’’ as the generic conditioy 
which value arises, Professor Laird suggests ‘ 
election,’’ a term which has the merit of being capable of 
wider application, since it is not confined to events ‘, 
purely psychological order (he uses it, indeed, to ian 
any sort of natural affinity from that found to exist fact 
objects in the physical world up to the more advanced 
relationships in the biological and psychological realms) 
This general epistemological standpoint recalls the theorie 
of Leibniz, and, in view of the amount of attention de. 
voted to lesser philosophers it is rather surprising that this 
resemblance is not worked out to the extent it ¢ 
deserves. 

The book is a valuable contribution to a problem which 
has long provided difficulties to students of social sciences. 
There is no other work which brings the many aspects of 
the subject together so satisfactorily, and it can be cord). 
ally recommended to all who aim at a synthesis, however 
provisional, of the moral and material sciences. 
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LABOUR BANKING IN AMERICA.’ 


The Industrial Relations Section has done valuable 
service in producing the first complete and unprejudiced 
account of a phase of the American Labour movement 
which has aroused widespread attention. Not the least 
valuable part of this book is the statistical material and 
the excellent summaries of the constitution, policies and 
history of each Labour bank, without which the general 
arguments of the authors would be less convincing. If, 
in an effort to achieve exhaustiveness, they have some- 
times crowded their canvas with details of organisation and 
policies which are relatively unimportant—a defect in- 
tensified by occasional obscurity of style—they make 
amends in the admirable summing up of the last two 
chapters; and the diversity of circumstances surrounding 
the various banks made their task a difficult one. 
Geographical factors and divisions in the Labour move- 
ment have prevented unity in Labour banking, and the 
outstanding examples of success and failure have been in 
two unions, the Amalgamated Clothing Workers and the 
Locomotive Engineers, outside the American Federation 
of Labour, which has preserved an attitude of official aloot- 
ness, although sections of it have owned banks. From the 
banking standpoint, the successes have been counter: 
balanced by unremunerative institutions and actual 
failures, and already seventeen out of a total of thirty-nine 
banks are no longer under Labour control, while none have 
been started since 1926. In so far as Labour wanted a 
large and speedy return on its investments, it has been ill. 
advised in tying up its funds in bank stock. But more 
interesting than the account of the explosion of this hoary 
fallacy of the huge profits of banking is the revelation of 
the emergence of union politics in the administration of 
banks, and of the failure of many Labour groups to select 
suitable bank officers, owing to their inability to realise 
the necessary qualities and their unwillingness to pay for 
them. As a social experiment, very few of the banks 
making a new contribution, because of the difficulty © 
reconciling sound banking practice with special services ” 
a particular class; and in spite of the Clothing Workers 
success in making their banks an integral part of the 
union’s activities, Labour banking as a whole, far from 


representing a new orientation of the American aoe 
movement, has so far proved a liability rather than 
asset. 

ted States.” 
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BOOKS RECEIVED. 


(Brief mention of a book in this column does not necessarily 
at it will not receive fuller notice in a subsequent issue.] 





mean th 
BThe Law of Arbitration and Awards. By W. Summer- 
feld, (London) Gee and Co, (Publishers), Limited, 
6, Kirby Street. 10s, 6d. net. 

'* 4 clear and well-arranged exposition of the subject. The book 

js fully documented and has an exceptionally good index. 

De la Théorie Monétaire a la Théorie Economique. By 

; Alfred Pose. (Paris) Librairie due Recueil Sirey, 
89. Rue Soufflot. 30 fr. 

4 discussion of changes in monetary theory which have resulted 

‘from developments since 1914, and their bearing on the concept of 

= economic science. 

“The Autobiography of a British Yarn Merchant. By 

: Ww. F. M. Weston-Webb. (London) The Cayme 
Press, Limited, 21, Soho Square. 10s. 6d. net. 

An absorbing account of the life of a successful merchant who 

‘started as a porter at six shillings a week. 

Extra-territoriality in China. By G. W. Woodhead. 
(Tientsin) ‘Tientsin Press, Limited. $100, 

A statement by the Editor of the Peking and Tientsin Times 

: f the case against abolition. 

| The Bankers’ Magazine, December 1929. (London) 

Be Waterlow and Sons, Limited, London Wall. 2s. 6d. 

net. 

This month’s editorials are: ‘‘ The New International Bank,”’ 

| “Bankers and Speculation,’”’ and ‘‘ Banking and Industry—the 
+ Committee of Inquiry.”’ 


The Round Table, December, 1929. (London) Maemillan 
















ae 


and Co., Limited, St. Martin’s Street. 5s. 
Includes, among a number of interesting articles, ‘‘ India and 
_* 1930"’ and ‘‘ The United States of Europe.” 

The Empire Review, December, 1929. (London) 


2s. 

| Includes an article by Brigadier-General Sir Henry Page Croft 

/ on ‘* Economic Unity Within the Empire.” 

; 5 The Nineteenth Century, December, 1929. (London) 

og Constable and Co., Limited, Orange Street, Leicester 
Square. 3s. 

_ This issue contains, among a number of interesting contributions, 

— articles on ‘‘ The London Naval Conference’’ (as viewed both 

_ trom Europe and from Japan), ‘‘ South Africa,’ and ‘* European 

_ Unity.” The last is a historical discussion of the subject. 

| The Realist, December, 1929. (London) Macmillan and 

4 Co., Limited, St. Martin’s Street, 2s. net. 


__ An interesting contribution to this number is an article by Pro- 
) fessor Malinowsky on ‘‘ Spirit Hunting in the South Seas.’’ Among 
ther articles are ‘* Palestine,’’ by Sir Martin Conway; and ‘‘ The 


Maemillan and Co. 


—mtohoney Commission and the Financial Problem,” by Arthur 
3renton,. 
_Lineamenti di letteratura _ finanziaria. By Lello 


Gangemi., 


(Milan) Fratelli Treves, Editori. L. 40. 
A comprehensive explanatory bibliography, in Italian, of the 
iterature of finance. 

La Presse Hongroise dans les Etats Successeurs, 1918- 
1928. By Francois D’Olay. (Budapest) Imprimerie 
de la Société Anonyme Atheneum. 

A reprint from the Revue d’Hongrie. 


Proceedings of the Fifteenth Annual Meeting of the 
International Association of Industrial Accident 
Boards and Commissions. (Washington) United 
States Government Printing Office. 
/ Contains reprints of papers on a wide variety of subjects con- 
= fected with industrial accidents and occupational diseases. 
Agricultural Research in 1928. (London) John Murray, 
e Albemarle Street. 1s. 
_A record of the results published during the year of research on 
} Crops and Plant Breeding, Dairy Husbandry, Agricultural 
»Conomics, Agricultural Engineering, Animal Nutrition, Soils and 
_ fertilisers, and Veterinary Science. 
) Wirtschaftsstatistisches Jahrbuch, 1928. (Vienna) Verlag 
a fiir Arbeiter und Angestellte in Wien. 


A year-book packed with Austrian statistics. 


The 100 Best Investments, November, 1929. (London) 
British, Foreign and Colonial Corporation, Limited, 
B.F.C. House, Gresham Street. 1s. net. 


Contains full particulars of a hundred high-class investments, 
ogether with tables of yields. 
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Institute of International Education. Tenth Annual 
Report of the Director. (New York) Institute of 
International Education, 2, West 45th Street. 

The Canadian Securities Manual, October, 1929. Four- 
teenth Edition. (London) Andrew Holt and Co., 
7, Gracechurch Street. 


Contains, in convenient form, the usual financial information about 
a large number of Canadian companies. 


Petroleum Industry of the U.S.S.R. (London) Russian 
Oil Products, Limited, Moorgate Hall. 


A thirty-page pamphlet which contains some useful statistical and 
other information. 


Les Regimes Electoraur en France et 4 l’Etranger. By 


Georges Lachapelle. (Paris) Publications de 
l’Alliance Démocratique, 17, Rue de la Rochefou- 
cauld. 


A French pamphlet on the Belgian and British electoral systems, 
with chapters on electoral reform in France and in other countries. 
Distribution Depéts. (Birmingham) Publication Depart- 

ment, Bournville Works. 6d. 


“ illustrated account of the depédt system of Messrs Cadbury 

ros. 

Public Education as Affecting the Adjustment of Youth 
to Life. (New York) National Industrial Confer- 
ence, 247, Park Avenue. $1.50. 

A short discussion, with proposals for research. 
is American. 

The Journal of Careers, November, 1929. (London) 
Truman and Knightley, Limited, 61, Conduit Street. 
Is. 

Contains a number of articles on the possibilities of various 
careers, and an announcement of an essay competition for young 
people. 

Railway Control by Railway Stockholders. By G. A. 
Nokes. (Burgess Hill) The Bordvke Press. 1s. net. 

A call to arms by a railway shareholder, who apparently: wishes tc 
iead a shareholders’ revolution against directors. 

A Report on the Working of the Durgawati Ashram. 
(Juppulpore) The Associated Press of India. 

Covers the period from the date of establishment to August 31, 
1929. 

International Register of Telegraphic and _ Trade 
Addresses, 1929-30. Published jointly by the 
Marconi International Code Co., Limited, Marconi 
House, London, and Telegraphic Cable and Radio 
Registrations, Inc., 280, Broadway, New York. 

Includes an international trade directory, a list of registered 
cable addresses, and a summary of the chief codes. 


The background 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. 


Empire Marketing Board: The Growing Dependence of 
British Industry upon Empire Markets. By F. L. 
McDougall. December, 1929. 1s. net. 


Statistical Abstract for the several British Oversea 
Dominions and Protectorates for each of the years 
1913 and 1922 to 1927. Cmd. 3434. 5s. net. 


Twentieth Report of the Commissioners of His Majesty’s 
Customs and Excise for the year ended March 381, 
1929. Cmd. 3435. 3s. 6d. net. 


Fishery Harbours—Scotland: Present Debts due to Pub- 
lic Funds and proposed remissions. Cmd. 38447. 
ld. net. 


Final Report of the Royal Commission on Local Govern- 
ment, Cmd. 3436. 3s. net. 


Statement showing the Financial Position of Territorial 
Army County Associations on March 31, 1929. Cmd. 
3443. 3d. net. 


Annual Statement of the Trade of the United Kingdom 
with Foreign Countries and British Countries, 1928, 
compared with the years 1924-27. Vol. I. 15s. net. 


Department of Scientific and Industrial Research: The 
Handling and Storage of White Fish at Sea. 1s. 6d. 
net. 


Colonial Reports: No. 1463. Colony and Protectorate af 
Kenya, 1928. 2s. 6d. net. 
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BROKER AND CLIENT. 


Every Stock Exchange slump, with its train of capital 
losses, produces a hunt for a scapegoat, and a multitude 
of suggestions are put forward for improving the 
machinery by means of which the investor is informed 
as to the character and merits of the stock he is buying. 
When markets are active, the investor’s advisers are 
legion. The public Press, ‘* bucket-shops ’’ without 
number, and a host of unofficial private persons and 
agencies offer gratuitous counsel, but experience usually 
shows that such advice is either too ill-informed, irre- 
sponsible, and biassed, or too incidental and fragmentary, 
to provide a reliable vade mecum for the private investor 
who has a limited amount of money at his disposal, which 
he desires to place to best advantage and can ill afford 
to lose. ‘The investor’s banker, or his solicitor may, and 
frequently does, give more sound and responsible advice in 
such cases, but neither is willing to claim intimate 
knowledge of what is, admittedly, a specialised 
and highly technical branch of finance. In the long run, 
the investor has formed the habit of seeking counsel in 
investment matters mainly of those whose daily business 
is the buying and selling of Stock Exchange securities on 
behalf of members of the public—in other words, of the 
stockbroking profession. 

However ready individual brokers may be, in practice, to 
oblige their clients in this respect, they are, in fact, under 
no obligation to do so. Their position may be inferred from 
the following reasoned statement, which has been fur- 
nished to us by a stockbroker with a wide experience of 
markets and of clients :— 


The precise duties of a stockbroker are not defined anywhere. 
They do not appear in the Rules of the Stock Exchange, nor are 
they to be found in the law of the land. Around them, however, 
numberless law cases have been fought from time to time. Accu- 
mulating for a hundred years or more, a body of legal decision, 
as well as Stock Exchange usage, has been established, to which 
reference is made nowadays as affording a sound criterion of the 
basis upon which common practice rests. It is, for instance, no 
part of the duty of a broker to advise a client. He is at liberty 
to refuse to deal for a client: he can, having bought shares, 
refuse, if he likes. to sell them, to carry them over, or to do 
anything except complete the transaction by delivering the shares 
against the money involved in the purchase. 

The broker’s position is definitely that of an agent, and this 
has been upheld over and over again in the courts of law. Being 
an agent, he should, theoretically, not act for buyer and seller in 
the same transaction, although in practice he is permitted to do 
this upon disclosing to both chents that he is dealing between 
two principals. The theory is that a broker cannot act for seller 
and buyer, for the simple reason that, as he is obliged to buy as 
cheaply as possible for the purchaser, and to sell as dearly as he 
can for the other principal, the double agency is in itself incon- 
sistent and incompatible. It often happens, of course, that a 
stockbroker will get an order to buy and to sell the same shares 
for two different people. and he ‘‘ marries ’’ the bargain, mention- 
ing the fact on the contracts to both principals. More frequently, 
however, he will put the bargain through the books of a jobber 
in the market to which the stock or shares refer, by so doing 
placing the responsibility upon the jobber for the absolute correct- 
ness of the price. 

The duties of a stockbroker have been summarised from time 
to time, and in one of the best-known authorities on Stock 
Exchange procedure they are set out as follows :— 


(1) Strictly to adhere to the position of agent. 
(2) To act diligently for his principal and solely in his interest. 
(3) To act according to his mandate : 
(2) to carry out his instractions ; 
(4) to make enforceable bdrgains for his principal ; 
(c) to deal according to the rules and customs of the 
Stock Exchange. 


(4) To render full and proper accounts to his principal when 
required. 


It will be noticed that there is nothing in these duties which make 
it incumbent upon a broker to offer any kind of advice, or to put 
forward his own opinion upon receiving an order. The client may 
wish to buy shares which the broker feels are the veriest 
rubbish, but that fact will appeal to his experience as being in 
itself likely enough to warrant the assumption that the shares are 
liable to be manipulated in such manner as shall give his client— 
the prospective buyer—a profit. As every broker wishes to do the 
best he can for his clients, it is obvious that for him to warn 
the clients against buying shares which may, for aught he knows. 


double in price before the inevitable reaction 
court the acceptance of responsibility, and, 
of a client. 

The broker is even more liable than his clier : 

. iW + 

swayed by the ‘‘ look of the market” at any particular mon, m 
and, should one market wear an appearance of sieeean cl 
broker would carry out an order as a matter of course deem ake 
who wished to buy shares, even though the broker might ve 
one of these days the company itself would disappoint the a reg 
tions formed of it. Speculations recks little of merits ye 
wants is a profit as quickly as possible, for no income tax jc. 
able on profits, and what may happen to the company after th 
buyer has got in and out .of the shares, matters nothing to him 
Where a broker is consulted as to whether he would sides 4 
purchase of speculative shares, he finds himself in an extremely 
difficult position. Particularly is this the case when he has +, 
faith in the concern, but when, at the same time, market annos 
ances are such as to suggest that the shares are like 
The safest plan is, of course, for him to express hi 
and to leave the decision to the client himself. But this is exactly 
what the latter does not want, and, being fully aware of thi 
the broker knows that unless he comes down on one side of the 
fence or the other—either, that is to say, blesses the shares op 
bans them—the client will take his business somewhere else whe 
it comes to future transactions. 

Stockbrokers admit, more willingly, perhaps, than anyone els 
that their judgment is bound to be biassed hy this " look of the 
market.’’ As giving point to the fact of their liability to fullijle 
judgments, they point out that, if they knew for certain what was 
going to happen in any particular share at any particular time 
they could operate for themselves in such a manner as would 
render them free of business cares for the rest of their lives 


arrives, would het 
WOrse Still, the Ing 


appear. 
ly to improve. 


8 own Opinion, 


This is a fair statement of the position from the point 
of view of the broker, though, in actual fact. most Stock 
Exchange firms are willing to expend considerable time 
and trouble in order to afford their clients the bes 
possible advice. In some cases they maintain speci, 
** Intelligence Departments,’ run by trained econome 
specialists, and circulate periodical ‘* Reviews © to kee 
their customers posted with general industrial and finan- 
cial developments, as well as the conditions affecting par 
ticular stocks and shares. It has sometimes been ques 
tioned, however, whether the broker, with the best wil 
in the world, may not at times have his judgment wu 
consciously coloured by external influences. He 1s no! 
solely an agent, but occasionally a principal, buying ana 
selling on his own account, and spending a large patt 
his working life in a crowded atmosphere across whici 
contagious movements of optimism and pessimism are 
apt to sweep with irresistible force. He may be called on 
to lend his name, for a fee, to a prospectus, to under- 
write a new issue, or to place part of a block of shares 
which are being introduced for the first time to the Stock 
Exchange. All these are perfectly legitimate activities 
in the absence of which the normal functions ot the capt 
market would be gravely impeded. They may, oot 
in certain circumstances place the broker in 4 a 
position as between strict impartiality and a natural bis 
towards the securities for which he has assumed a spec 
responsibility. Od 

The recognition of this fact has led to various —_ - 
ing suggestions that the ‘‘ judicial and ene a 
branches of investment should be peperniel, A 
former placed in the hands of a special body 0! a a 
who should not themselves carry out any gant 
dealings. The suggestion has numerous Clas zt 
but stockbrokers would probably be among ee 
point out its dangers. An outside agents: set 
personal touch and the opportunities of ek Fy 
information afforded by membership of the oe 
change, might tend to produce “ academic rth to dis 
mixed value to the investor. The latter's ee we 
tinguish, without some practical safeguard, . ce 
bona fide investment adviser and the Seale al 
might tend to widen the already sufficiently oe arm. This 
costly sphere of operations of the shady outs. e re. 
difficulty might be surmounted by giving wt owers (0 
fession ’’ a recognised controlling body, ik in enforce 
hold qualifying examinations for membersh!Pp, ‘ 


Ridin saa: 


PTA lala 
— ou> ——- ew Oo” ~-_~ 

















e 





























December 7, 1929.] 
ch professional standards of honour, Whose imprimatur 
id be an essential preliminary to private practice. 
such a body, however, could come into being only under 
fhe pressure of united investment opinion, and with the 
a will of the Committee and members of the Stock 
xelange. At the moment it is not a matter of practical 
solitics, and the investor must rely on his ability to make 

best use of the existing machinery. In practice, the 
am scarcely affects the investment trusts and other 
‘nvestors, Who have their own sources of informa- 
Hon and are prepared to assume full responsibility for 
heir decisions. In the case of the smaller investor, with- 
but specialised knowledge, the broker might well feel 
himself able, in many cases, having seen his way to 
ndertake to advise his client, to ask the latter to deal 
ith him on a mutual relationship of the utmost possible 
jisclosure of all material facts. Having encouraged his 
‘ent to ** lay all his cards on the table,’” as regards his 
nancial position and responsibilities, the broker might, 
mn his turn, inform him of all shares in which he had a 
yepsonal interest, and, while averring his confidence in the 
timate merits of such securities, emphasise the per- 
gonal nature of his opinion. He might, again, draw a 
harp distinction in all his communications between 
pdvice for investment, speculative investment and specu- 
Jation pure and simple, so that the client would have no 
doubt in his own mind which of these three very different 
“faims he was proposing to pursue. The whole question 
fis hedged about with difficulty, but without trespassing 
» fon the domain of the Stock Exchange in what is ad- 
'Fanittedly a delicate matter, it may be »ssumed that any 

policy designed still further to enhance its usefulness to 
“Finvestors generally would receive careful and sympathetic 
feonsideration from its members. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | ACcouUnNT. 

December 17. December 19. 
After some weeks of difficulty and liquidafion, quieter 
uditions supervened in the Stock Markets. The volume 
of business was meagre, and a general air of lassitude 
prevailed, but there was no recurrence of the forced 
liquidation of last month. This week’s settlement was a 
modest affair, by comparison with its predecessor, and 
though one small firm was ‘* hammered,’’ no serious 
diticulties were disclosed during its course. New York, 
Without being bullish, gave a certain amount of support. 
Last week’s Parliamentary ‘* scare "’ in the gilt-edged 
murket was paralleled by fears, on this occasion in the 
_— Underground section of the railway market, arising out of 
_ >the Government’s London traffic programme, but these 
"tended to die down as the week progressed. The Stock 
Exchange did not look for any reduction in Bank rate 
tins week, and, therefore, showed no disappointment with 
the maintenance of the status quo. 

Uhe effect of Monday’s heavy disbursements of interest 
)°n War Loan and other stocks was slow in exerting its 
-) tects on the gilt-edged market, where business at the 
outset was Hmited, War Loan being easier, though Five 
>) ber Cent. Conversion Loan held its ground. A firmer tone 
- developed on Wednesday, and was maintained despite the 
s Bank rate decision. Some liquidation of India Loans was 
» “sn in progress, and a conservative attitude was main- 
> ‘ned towards Australian issues. 


. The Foreign Market made a fairly satisfactory 
“owing, though the volume of business was no 
more 7 . 

ore than moderate. European bonds, especially 


German Sevens, were in some request, though the 
. pe arya: Unified showed no signs of drying 
+2 oo lans continued to benefit from the latest finan- 
aan — (referred to in an ‘‘ Investment Note 
tad )» and other South Americans, except Peru 
on, lon, were firm. Far Eastern loans had a better 
Ppearance, though the volume of dealings was limited. 
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LONDON AOTIVE SEOURITIES. 


NOTE.—Shares with a New York quotation, or with definite American inieres 
are distinguished by italics, 
British and Colonial Government Securities. 
Rise 


Closing Prices or 


Closing Prices or 
Nov.28 Dec. 5. Fall. 


Nov. 28. Dec. 5. 


Conv, Loan 33% ..... 744 745: — i | Treasury 5%(B) ... 100% 1003... 
Do. 4 43 suo «94x 93 — § | Camada 4% 1940-60 88 88 eee 
D0.5%1944-64...... par 9948 — 2% | S. Africa5% 1945-75 102 100x + i 

War Loan 5% 1929-47 9933 993% + {| India 3§% ....... soos §=622 «6625 + 

Oonsole 2$% .......+. ee §60f3 eSB HEZ C... Do. 1958-68.. 823 83) + i 
Do. a 8&4 84 os te % 1945-75 95 9ix — 1 

Funding 4% .....0000 « 853% 85 — & | N.S.Wales5%1935-55 90 89 —-1] 

bp) Pavey 4%... 91% 915 + & | W. Zealand 5% 1946 101 99x + 4} 

Local S%eweeerwee 62 S1GX+ & 


Foreign Government Securities. 











Japanese Nei ~ 993 100 + } 21 213 + ¢ 
Argentine 4% Reciss.. 85 85 19 19f§ + 
Austrian 6% 1923-43.. 103} 1003x + } 1024 1023 ° 
Bel . 106 Siw 99. Pr ose 
8 +2 99 100 + 1% 
85 ~ 9% +1 
45 Sot 84 84 ees 
8%... 1108 lll + } 19 20) + 1} 
Egypt Unified 4% ... 80 793 — § |S. PanloCoffee 74% 89} 91 + 1} 
Corporation Stocks. 
L.0.0. 3% cccoccsceseese - 62 62 e | Sydney 53% 1954... 96 4 =—2 
B, London 5% 1960-70 98 96x + } | Berlin6% Ster...... 90 92 + 1% 
British and Foreign Railways. 

Q@. Western Ord. Stk...  & 87s + 14 | B.A.&PacificOrd.Stk. 88) 89} + 1 
L.N.E., Def. Stk........ 12 12; + }] B.A.Gt.Sthn.Ord.Stk. 98 +99) + 1} 
Do. 6% Pref. Stk... 35 37 «+ 1} | B.A.Weatern,Ord.Stk. 83 8 +1 
L.M.S. Ord. Stk. ...... 51g 533 -+ 2 | Cordoba Ord. Stk... 27 26 — 2 

Met ‘an Cons. Stk 61 622 + 12 | G.W. of Brasil £10... 4 4 eee 
Met. District Ord. Stk. 72} 72 -—- 4 | Leopoldina Ord. Stk. 57) 58 + 4} 
Southern Def. Stk. ... 28 293 + 1 San Paulo Ord. Stk. 1904 1924 + 2 

Do. Pref. Ord. Stk. 71 714 + } | Int. Riys. Cent. Am, 
0 Ord. £1... 1 lt —-&% NO PAF ......... sosece $28$ $28R as 

Do. Income Bonds.. 1054 104 — 14 | Utd. Havana Ord. Stk. 26 235 -- 1 
Can, Pacifie Com. Stk. 206 204x + } | Beira Riwy, no par. lk’ IS —- & 
Antofagasta Ord.Stk. 89 89} .. 

Banks. 
Bank of England Stk. 248} 248} ... | Nat. Prov.£20,64pd. 13° 13 9. 
Barclay B. (£1)......... 2% 23 — ¥ | Comcl.Bk.of Aus. 10/ le’ If — & 
Barcl.(Dom., &c.) A £1 1. lh Hongk. and 8.($125). 126 125 —1 
Lloyds £5, with £1 pd. 3 3 eee St. of S. A.£20,£5 pd. 15 144 — 3} 
Midland £1, fully pd. 34% 33) — 2 | W'minster£4, Elpd. 38 34 
Insurance. 
Alliance £1, fully paid 19 189X ase Pearl (£1)....ccccccccoee 12% 12%. 
Com, Un. £2},fully pd. 24 ¢§24 ... Phoonix £l.....cc0ceeeee 134 135 — 3 
Lon.& Lanc, £5,£1 pd, 264 26} Boy.In.£1,with10/ pd. 8 8 e 
Coal, Iron and Steel. 
Amal. Anthracite (£1). rT . a Powell Duffryn (£1). f Deas 
» Wilcoz (£1)... 3 3% — x | Stewarte&Lioyds(£1) l& 1% -.. 
Baldwin (4/)........s..0« eee Swan, Hunter (£)).. le lk + & 
Cory, William (£1)... 2 2% ... | Thornycroft,John(£l) 3% 2: — + 
Dorman, Long ( * t dae Vickers (6/8) ...+..006 # #8 
Guest, Keen (£)) .. ... 1} li — & 
Textiles. 
Bradford Dyers (£1)... 1 18 + 3 | Eng.Sewg.Cotton(£l) 2%, 2% — * 
Brit. Celanese, Ord.(10/) ‘sy + we | Fine Oott.Spinn(£1) l~y W-t* 
Coats, J.and P.(£1)... 3% 3% — vy | Listers (£1) ........... 1 1 : 
Courtaulds ..cccccvee 3 26 — § | SniaViscosa(200lire) § fi + * 
Electrical Manufacturing. 

Associated Elec. (£1)... + 


British Insulated (£1). Johnson & Phillips(£1) 1 
Electric Light and Power. 


Atlas L’ht & P’er (£1) 1? 12 Hydro-Elec. com. stk... 37% 393 
City of London (£)) .. ait 18... Lancashire Blec.(£1) li} 1h .. 
County of London( £1) 24 2% (Ct. Newcastle-on-Ty (£1) lf lAa- 
Gas. 
# My ous | Primitive (£1) ..... 1# Ool% -— & 
330 345 +15 | S.MetropolitanStk. 100 100 ooo 


Telegraphs and Cables. 


My 3} - 4) Seo 5 2} - 


Gas t & Coke (£1) 
Imp. tinental Stk. 











14% A 77-3 Canadian Marcont... & see 
Cables i, ” t | Slorcont Marine (£1). af ato+ 8 
ot BOrd. 41 37 —4 | Oriental Telephone(£l) 24 2% ... 
tireless | 54% Pref. S64 963 + 
Motors. 
Dennis (Vf) sececsccee 22 DK oe | Rodls-Royce (£1) eee Zhe 21) 
Pond “Mena (él). A 2% + a | Napier (5/-)  ssscsseeee a oe. op 
Leyland (£1) sevessnee 2d 24k Fk E BINgeR (El )eeeeeceeeereee WE Ld 
Shipping. se la 
Canard (£1)..c00ee ogy 1 + A | P.& O.Defd.(£1)... 2 - 
Furness Wky (ei) it ii | Royal Mail Ord.stk., 37 34 — 3 
Tea and Rubber. 
lo-Dutch (£1)... Lye ye +» __| London Aatatic (2/).. ‘ 
Ceres & Lads (610) af 24" "4 | Rubber Trust (El). LH Ldl 
Ou. 
Anglo-Persian (£1) .. 34) 38) + ve | Lobstoe (81) veseeesveeee = LUE + th 
Attock (£1) a a 2}. — ‘¢ | Mexican Fagle(£ijé)  # + ts 
Burmah Oil (£1)........ 34 348 + a | Royal Dutch (£3})...... 32) 338 + 3 
Canadian Eagle, no par te + ote | She (EL)  crcccsecerscees 4% 48 + 3 | 
Miscellaneous. 
Assoc. P. Cement (£1) yy gy ss _-| Amuperial Tobaceo(£1) 4H 41 + 
Bras. Traction, no Hay saat" 4$43 | InternationalHoldings 5; 5, 
Brit.-Am, Tobacco (£1 5 6% + gy | Inter. Nickel of Can.. 30$x 314 + 1 
Carreras,*A” Ord.(£1) l4ye 1348 — '§ | Kreuger & Toll(kr.100) 244 25 + 4 
Columbia Graph. (10/) Ste 6% +1 Margarine Union (£1) 3 33 + 
Distillers (£1)...0000000. 34 Sie + te | Pinchin Johnson (10/-) 2% 2% — w 
Dunlop (6/8) «-.-.-+-+++ ae — ty | Swed, Match, B(kr100) 154 15H +a 
Col)... 4% 4 + & | Tateand Lyle(£l).. 2% 24 «. 
Gomene nen 3% OC. Turner & Newall (£1) 4 44 + i 
Hudson's Bay (£1)..... 4% 4% =... United Molasses (£1) 5 53+ 
Imp. Airways (£115\p) ly Tk + ds | Vocalion (10/-) e+... : " w £ 
Imp. Chem., Ord. (£1) lib lig — cy | WatneyCombe Di(6l) 24 2H + % 
Mines. 
Amer.ofS.A(E1) lie li «| N*Changa(£l with 17/6 
sate ewne tates. o, 2 + Oh: Casio BW 2 + 
Brakpan (£1) sw... = 3$ 0 Sik + ie jan Copper (3/-) te te owe 
“ Chartered Jone 1 " ons al Congo Border - ‘ wis 
Burma . Rs. 10 eee eee Jeeeesereessaseeeseses - 
Pore Ore Gros, 5 li lg + i Ris Pinte (85) 40 ads + 3} 
Provinces (£1) 32 3st Seen see CEO 1 18 - & 
Johan. Cons, (£1)...... 22 + 2 Feuenan a eoeere : 1h + * 
Lake & + ds ecces 
ee. teh Unloncepdlaetapa, sh Se te 
London Tin(£1) .... 2 tt — ie 
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‘The Home Railway traffic figures suggested that the 
companies were fully maintaining their improved position, 


‘ but movements in share values were on a small seale. 


The week’s chief feature was provided by a speech of the 
Minister of Transport (discussed on an earlier page), out- 
lining a scheme for a London Traffic Board, which the 
market found little to its liking. Underground issues fell 
sharply, and District was offered, but the latter partially 
recovered on the semi-official intimation that the Govern- 
ment remained in touch with Lord Ashfield, the head of 
the Underground Combine. Among foreign railways, the 
Argentine lines came in for quiet attention, while Great 
Western of Brazil Preference improved on the declaration 
of the first dividend for fourteen years. 

Rather more confidence was shown in the Industrial 
markets. The account brought to light only a minor 
failure, New York had a better tone, and the week’s batch 
of company reports was, on the whole, favourable. Among 
‘* international ’’ stocks, Columbia Graphophone assumed 
the temporary réle of leader, while United Molasses en- 
joyed an unexpected mid-week recovery, initiated by 
provincial buying. British Celanese were in request on 
the references to the company’s position at the Consoli- 
dated Gold Fields meeting, but Courtaulds failed to share 
in the movement, fears being expressed as to the mainten- 
ance of the dividend, having regard to current production 
conditions. The confirmation of a similar view regarding 
Bleachers, which announced a reduced interim, proved a 
bear point for other textile shares. In the brewery group, 
however, the favourable figures of Benskins and other 
concerns induced a stronger tone. The railway offer for 
various motor transport shares (described in an “‘ Invest- 
ment Note ’’ on page 1093), caused a movement of values 
towards the levels specified in the announcements, at 
which the shares became a largely nominal market. 
Doubts as to the policy of American producers gave a 
heavy appearance to the shares of British motor-manu- 
facturing concerns. Despite the excellent dividend and 
share bonus statement, Carreras were on offer throughout 
the week. Among shipping shares, Cunards improved, 
but Royal Mail showed further weakness on doubts as to 
the payment of an interim dividend. The same 
consideration was the main factor in heavy provincial 
selling of Inveresk Paper. Bank shares were an irregular, 
and shipping shares a dull market. 

Rubber shares were idle, in the absence of any news 
as to the progress made in carrying into effect the recom- 
mendations of the Rubber Growers’ Association for im- 
proved selling organisation in the commodity market. 
Inquiry for tea shares tended slightly to broaden, though 
the suggestions for restricted plucking of the leaf, pub- 
lished in a daily newspaper and described as having 
oticial inspiration, did not attract any considerable atten- 
tion. The oil share market had a firmer tone on the 
assumption that Sir Henri Deterding’s plea, at the 
Chicago meeting of the American Petroleum Institute, 
for co-operation in the industry (described on page 1094) 
was not merely an arrow shot into the air. 

The Mining market made a quiet start, but the volume 
of dealings broadened as the week proceeded. Kaffirs 
were steady, with firmness here and there, Johannes- 
burg bidding for certain of its favourites. The De Beers 
report (dealt with on page 1096) was preceded by a 
fair recovery after recent selling. N’Changa and Congo 
Border were the chief centres of interest in a patchy 
Rhodesian market. Despite last week’s developments, 
tin prices fell to new low levels on the Metal Exchange, 
and the shares remained in a state of extreme dullness. 
Copper—the metal—had a partial rally on Wednesday, 
after a persistent fall. Paris came in strongly in support 
of Rio Tinto, which rose three points in a couple of days. 

We are officially informed that Mr Ernest Tilbrooke 
Marler, trading as E. T. Marler and Co., was declared a 
defaulter upon the Stock Exchange on December 4th. 
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FOREIGN STOCK EXCHANGEs. 


NEW YORK, 

Shares have rallied further during the past week. wit 
the result that industrials have recovered 30 per en a 
rails 35 per cent. of the loss from the highest of iain 
tember. The week’s recovery is attributed to Pe 
ing, further investment buying, and some revival of a 
sional operations. The volume of business has ineveased 
from a two-and-a-half-million share level to over four mil 
lions, and the public are moderately interested, Utilities 
have been strong features, but the recovery has beep 
general and high-priced industrials have done yery well in 
comparison with good-yielding investment shares. Buving 
in Columbias has apparently been more important le 
a mere pool operation. The annual message of the Pres. 
dent and the annual reports of Government officials to the 
new Congress have been well received in Wall Street and 
have contributed to the recovery, but the chief factors have 
apparently been the feeling that a tremendous Cleaning up 
in the speculative position has been achieved and the dis. 
covery of the ease with which prices moved up. Brokers’ 
loans, according to the Federal Reserve Bank, haye 
dropped 58 millions on the week, and, according to the 
Stock Exchange tabulation, fell by two billions ninety-two 
millions during November, following a cut of two billions 
four hundred and forty-one millions during October, and 
bringing the total down to four billions sixteen millions, 
Business sentiment is consideraby better, partly on ae. 
count of the recovery in shares and partly on realisations 
that the conditions of business and of financial institutions 
is strong. There is so increase in the feeling that the re. 
cession of business will be terminated by the spring, aad 
Harvard Economie Service is quite optimistic in this 
respect. Steel production is now between 65 and 70 per 
cent., and the trade talks of the decline having ended, and 
note an improvement in buying by motor manufacturers. 


. 


Nov. Nov. Dec. Nov. Nov. Dec, 
21. 27. S. 21. m §, 
U.S.38% T. Bds. 1053 1054 105%} | Phelps Dodge ...... 43 40 40 
Do. 44% T. Bds. 112# 112f 1128 | Pullman ............ 81 80$ 85 
Lib.Ln. 34%'32-47 983 99 101%} | Sears-Roebuck .... 96} 43 102 
Do. 44% °32-47 100 100 101, | Studebaker ......... 7h «86424 423 
Do. 44% °33-38 100 101 1014 | Un. Fruit............ 107 110 = 108 
U.S. Leather ...... lls =: 10:10} 
Atchison ........ soos 2305 222 229} U.S. Rubber ........ 3027 28 
Ches. & Ohio ...... 201 1963 206} U.S, Steel ......... 1693 162" 1644 
Birh0....0000.00scccseee 55 54 60 Westinghouse ...... 139f 1334 141} 
Nlinois Central..... 129 131} 1293 Woolworth ......... 17 764 768 
N.Y. Central ...... 177 174 1744 Worthington Pump 57 69} 80 
Pennsylvania...... 85 823 814 
Southern Pacific... 1223 18 123} Am. Pow. & Light 79 8] Hh 
Southern Rly...... 135 134 1354 Am, Tel. & Tig. ... 226 222} 227 
Union Pacific....... 2312 223 224 Electric P.& L.... 43 42 46 
Int. Tel. Teles...... 744 70) 75 
Am, Can, ..cccccooee 118 112% 118} Nat. Pow.& Lt.... 34 3k 35 
Alleghany Corp.... 25 | 20 | Radio Corpn. ...... 374 33h 38 
Amer. Smelting... 772 70 72 Utilities P.& L.... 32% 313 35 
Anaconda ........ - 85 773 76 W. Union Tig. 186} 183 198 


Bethlehem Steel... 93 89 92% 


Chrysler Motor ... 33} 32% 33 Associated Gas“ A” 46 423 434 


Gen. Electric ...... 227 215 2324 | Mid-Cont.Pet...... 28} 28 28 
Gen, Motors ..... . 42 39§ 394 | Pan Amer. B....... 62 60 = 8 
Int. Harvester ... 844 80 83 Sinclair Oil ......... 28 26428 
Montg. Ward...... 57% 564 57 Std. California...... 63 61 B34 
Natl. Biscuit ...... 185 178 188 Do. NoJocecorvoeee 65$ 63 67% 


By courtesy of the Standard Statistics Company, Inc, 
of New York and 13 Copthall Avenue, London, we print 
the following index figures of American security values 
and yields, calculated on closing prices (1926 = 100) :— 
a eenelbepmeennldeepentan 

















1927, 1928. 1929. 
—_ 
inning Nov. | Nor. 
Lowest,| Highest. |Lowest.| Highest.|Beeynin® 7) | 28. 
; 5 145° 
$42 Industrials §| 104-7 | 137-1 | 132-5 | 186-4 | 191-1 | 18° : 
33 Helle Al loe-1 | 128-0 | 120-5 | 1397 | 140-9 8 7 
35 Utilities... | 103-3 | 128-3 | 128-3 | 180-6 | 1846 | “Mh * © _ 
nomen hancement meee oes | 38-8 | 152°5 
fotal, 410 Stocks| 104-7 | 134-1 | 130-3] 178-9 | 1826 | 157) 
———— 





\) tee 
DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCES (1926 = 100): 


— i . . 
° 13) 











+5 | 1759 
166-2 | 171 5 
t | 1662) 





250-8 | 141-3 | 165-5 


* | t | 
® Stock Exchange holiday. 
¢ Stock Exchange closed. 
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PARIS. 


The Paris Bourse has been chiefly influenced during 
‘the month of November by the decline in foreign stocks. 
Hn general all quotations have shown a marked falling 
off, and liquidation at the end of the month has been 
fyerv severe for buyers. ‘The remarkable feature of the 
decline has been the fact that during the first fortnight 
Pof the past month, the fortnight of the Wall Street col- 
lapse, the Paris Bourse showed a relative firmness, the 
money market in particular absorbing the plentiful 











Pscupply of funds and providing continual support. 
This tendency has returned, in spite of the low 


‘money rate during the second fortnight, which fell 
'F to 1 per cent. for the settlement. Ready money was on 
offer, especially since the 20th inst., and an extremely 
sharp fall resulted, affecting almost all values. It is 
worth noting that the banking group, which was more 
affected by the October fall than the industrial group, 
‘on this occasion showed a greater firmness. In general 
almost all prices are at the lowest for 1929 and much lower 
than in 1928, apart from “‘ rentes,’’ which have evinced 
a satisfactory stability. The market remains narrow, and 
it would be true to say that Paris has fallen not so much 
‘because of the volume of offers, as because of the extra- 
ordinary paucity of inquiries, 


“ Valeurs @  Valeurs a 





Terme": Oct. 30. Nov. 30 Terme”: Oct. 30. Nov, 30. 
Banque deFrance 20°450 22-350 | Citroén .......0006 . 1-215 1-:142 
Banque Algérie... 15-825  15-350t | Norvég. Azote... 2-520 2-080 
Paris Pays Bas... 2-800 oe 
Union Parisienne 1:950 ‘970 | Hotchkiss......... . . 

Ge. Algérienne... 2-290 3-240 anne —= 0 
Comptoir Nat. ... 1-920 "toe Tau 
| Crédit Commer... 1-550 1-500 Valeurs a 
Orétit Foncier.... 5: 275 $200 |. Comment”: 
Crédit Lyonnais.. 2-825 2-950 | Union-Vie....... = 1-725 1-960 
RE ecoahdannivas 20-025 18-725 | Urbaine Seine... = 1-730 1-799 
C. de F. Nord..... 2-240 2-300 Union Mines...... 2-000 1-424 
C.deF. Santa Fé = 3-035 2-950 | Indo-Chine ...... 5° 800 5-100 
Soc. Lyon, Eaux 3°325 3-195 | El. Loire Centre "600 “650 
f Parisienne Blect. 2-500 2°525 Dolfus Mieg eevee . 12 -000 11-000)! 
'Gén, Electricité. 3-250 3-110 | Chatillon-Comm. 5-000 4° 875% 
Littoral Médit.... 1-281 1-273 | Denain@ Anzin.. 3-005 2-900 
Blect Word Fr... 1-065 1-045 Alsac, Construct. 2°735 2-600 
| 1-633 | RhOne-Poulenc.. 3-950 3-725 
/Mines de Lema... = 1-411 1-354 | St GobainOhauny = 7-280 7-100 
Penarroya.......0s 1-140 1-029 GAVEL. sesseesserees 9-400 9-000 
DS 2-800 2-285 | Kaliste Thérese = =15-150 = 14-900 
 Btab. Kulmann.. 1-126 1-072 ROBarid ..ccoccece oe 25-900 27°250 
' Phosph. Gafsa,... 988 -94 Ss Damoy oereenees 1-530 1-465 
Dm Pechiney.........+ 3570 3-315 | Poliet Chausson 2-750 2-710 
i Air Liquide ...... 1.990 1-960 
| © Caout. Imdo-Ch.. 925 ‘720 | S.Pr. Viseose ... 27-000 23-700 
+ Nov. 28. t Nov. 29. \| Nov. 22. 





INVESTMENT NOTES. 





The Settlement.—Save for an unimportant failure the 
settlement on the Stock Exchange this week passed off 





hE! 


_quetly, leaving every indication that markets were in a 
| thoroughly sobered condition. Contango rates disclosed 
that ‘* bull ’? accounts were conspicuous by their absence. 
_ Business and sentiment have improved, but prices exhili- 
very little change on the account, as the following table 
will show :— 


Nov. 21st. Dec. 5th. 
hey 99% 9943 
London Midland and Scottish ........... ‘ 52} 53 
Imperial Tobacco.........0. i 4; 44g 
Cables and Wireless ‘A ”.......csscseeeese 81 78 
PUIG i idesvicloctixesaeins eiadaeideana 2 8 
Gramophone .........sseeseees bhilieeveeetadsnade 4 5 
©) Imperial Chemical ;...... hedbesecusiedepauaes 29/9 29/- 
fe ©Wedish Match ............cscccsscsceocecs ee 1543 16/- 
Margarine Union.........ccccccccceceeseeeees i 3h 3h 
my United Molasses ......... uicladeetonves awa 4it 5} 
® Shell Transport ....... Seigsctbdgccsadateedexest 443 4i3 


It is clear that the uncertainty of the Hatry settlement 
'S preventing the London stock markets from showing any 
‘ppreciable recovery. The jobbers and brokers concerned 
have been holding unofficial meetings to discuss the possi- 
bility of arriving at a settlement without waiting for or 
tesorting to the processes of the law. It has been put for- 
Ward that, although the aggregate loss to be borne by 
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parties to the dealings in the Hatry shares must be large, 
the loss falling on each of the several parties to a bargain 
—country brokers and London brokers and jobbers—need 
not be very large in proportion to the sum represented by 
the bargain, provided that the loss is borne rateably 
by all the parties concerned in the bargain. Another 
suggestion is that Stock Exchange members should contri- 
bute to a special fund which could be used to finance 
those members who would otherwise be ‘‘ hammered.*- 
Certainly, if the Stock Exchange can arrive at a settle- 
ment on a broad equitable basis, and on a basis of mutual 
sacrifice, its prestige will be considerably enhanced. 


Railways and the ’Bus Companies.— We have described 
on former occasions the various moves made by the 
home railway groups to acquire control of or substantial 
interests in the provincial road transport undertakings. 
In the Economist of October 19th we referred to the 
report that the London Midland and Scottish and the 
London and North Eastern Railways had come to a pro- 
visional agreement with Tilling and British Automobile 
Traction, Limited, in regard to a number of companies 
of the latter group. This agreemenf has now taken 
tangible shape in an offer by the railways concerned to the 
shareholders of the road transport companies to acquire 
their shares at certain prices. The Southern Railway has 
also joined the other two railways in the negotiations with 
the Tilling group and has made an offer to shareholders 
of Aldershot and District Traction, East Kent Road Car, 
Hants and Dorset Motor Services, Maidstone and District 
Motor and Southdown Motor Services. The prices offered 
and the companies named in the agreement with the 
Tilling group are shown in the following statement :— 

Price offered. 


£ s.d. 

Aldershot and District Traction — ....cc..esecceeess 1 6 6 
Birmingham and Midland Motor Omnibus ...... 5 0 O 
Cumberland Motor Services — ........esseeeees eaaees » 215 6 
East Kent Road Car _..............eeeeeeees eleacceete 23 6 
East Yorkshire Motor Services ...........eseeseeees 1 5 0 
Eastern Counties Road Car .........ccccceceeeeeeeeees 214 6 
Hants and Dorset Motor Services ............ceeeee 2 5 0 
Lincolnshire Road Car .............cccceesecseceeeeeees 1 6 6 
Llandudno Coaching and Carriage .................. 1 5 0 
Maidstone and District Motor — .............eeeeeees 2 8 6 
North Western Road Car — ..........ccceeceeeeeeeeeee 20 0 
Northern General Transport (New)  ..........e00 18 0 
_ ad oe MGI ocivexcestarcsanns 1 8 6 
Ortona Motor (Cambridge) .........cccccesseeeeeeeee 2 5 0 
Peterborough Electric Traction .............. ims Bb 1 GIG 
Ribble Motor Services ...... aoa aaa 117 6 
Southdown Motor Services .........csceceeeseeeeees vo ae ee Oe 
Trent Motor Traction ...........cccecececceeeeeeses we, 2 ©2¢ 
West Yorkshire Road Car ...........ecceeceeeeeeees - 210 0 
Yorkshire Traction ...... cae eaeechaleatanaitenet ioceantaness 112 6 
Yorkshire (Woollen District) Tramways ......... 1 4 0 


It may be assumed that the shareholders will generaily 
accept the railway companies’ offers, first, because the 
prices are slightly above those which they would obtain 
by selling in the market, and, secondly, because the 
railways, having a large share of control of the policy 
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of the various companies, may use their powers in ways 
which, while advantageous to them, may not necessarily 
be those most desired by a minority shareholder. The 
railway companies, however, in most cases do not bind 
themselves to take up more shares than will give them a 
holding equal to that of the largest individual shareholder 
—the Tilling and British-Automobile Traction group. It 
would be desirable if those concerned could see their 
way to state whether or not the independent shareholders 
have a guarantee that their acceptance will be accepted; 
in other words, whether they may dispose of all their 
shares, or are likely to have part of them returned. 





The Horne Group.—We dealt last week with the 
failure of Mr H. S. Horne and the position of the Horne 
companies. At an informal meeting of certain share- 
holders of the British Cement Products and Finance Co., 
on November 28th, an ‘* organising committee ©’ was set 
up to undertake an investigation of the company’s affairs. 
It becomes increasingly urgent that an investigation 
should be made, not of the British Cement Products and 
Finance Co. alone, but all the Horne cement and finance 
companies together. Mr H. S. Horne was chairman of 
all the finance companies—British Cement Produce and 
Finance, Associated Anglo-Atlantic, Carmelite Trust and 
Anglo-Foreign Newspapers—and, as regards the cement 
companies, he was a director of Allied Cement Manufac- 
turers and chairman of Holborough Cement, Greaves, 
Bull and Lakin, and Portland Cement Selling and Dis- 
tribution. Friends or nominees of Mr Horne also appear 
on the boards of all these companies. It is important, 
therefore, to discover to what extent these companies were 
inter-locked by the holding of each other’s securities. For 
example, the investments of British Cement Products 
were lumped together in one item of over £1,000,000. 
This company, according to a member of the shareholders’ 
committee, held a 55 per cent. interest in Allied Cement 
Manufacturers, but the share register of Allied Cement 
Manufacturers fails to show any such substantial holding, 
either in the name of British Cement Products or in that 
of a nominee. Further, there has been no explanation of 
the recent allotment of 1,000,000 shares of 4s. of Allied 
Cement at par, at a time when the market quotation of 
these shares was 2s., to two nominees who are reported to 
be employees of the company. It is idle for the directors of 
the British Cement Products and Finance to declare 
that ‘‘ the financial position of the company is not 
affected ’’ by Mr Horne’s resignation. The whole base 
of the company’s financial structure was Mr Horne’s 
handling of the shares of the other Horne companies. 
The shareholders of all the Horne companies might well 
combine for the purpose of carrying through a comprehen- 
sive examination of their companies’ affairs. 
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San Paulo Coffee and Brazilian Bonds 
mented in the Economist of October 26th 
ber 2nd on the Brazilian coffee situation and the posi; 
of the San Paulo Coffee Institute. To finance the Pome 
crop, which is expected to be a large one, wes at 
that the Coffee Institute, one of whose thins 
provide credits for coffee planters through the medi ns > 
the State Bank of San Paulo, had been obliged ¢ a 
further finance. It will be recalled that an 
£10,000,000 74 per cent. Coffee Institute Sterlin 
was made in Europe in 1926, and that, subse 
short-term loan of £5,000,000 was raised from a London 
finance house. It has now been officially announced ie ‘ 
an advance of £2,000,000 has been made to the Goven 
ment of the State of San Paulo by Messrs, 5. Bee 
Schroder, Baring Brothers and Rothschild and Sons A 
have arranged for a participation also of Danks in New 
York, Amsterdam and Stockholm. This advance js to he 
repavable over a period of seven months, the Govern: ~ 
undertaking to permit an increase in the daily entries -: 
coffee into Santos, to be available for export, of oy 
amount between 30,000 and 40,000 bags. The of) 
announcement stated that ‘* the London bankers of th: 
San Paulo Government who have given this credit ha. 
satisfied themselves that the Government is now 
engaged in working on a comprehensive scheme to deal 
with the present situation with a view to facilitating the 
gradual liquidation of the large accumulations of coffee 
stocks in the interior.’’ This statement has not been {pl- 
lowed by any great recovery in Brazilian stocks, prices 
being still below the level of October 23rd, when we last 
examined the position :— 
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High, Oct. Dee, Flat ed, 

1929. 23rd. 4th. Yield, Yield, 

Brazil 5% Funding, tnd tad 

SE etehaiieiecutees 904 78 77} 69 7 611 9 

Brazil 64%, 1927....... 1023 884 854 714 18 32 
San Paulo 7} % Coffee, 

ED -dikisauebenciesane 1044 92} 91} 8 8 6 811 0 


It is obvious that the market in Brazilian Government 
bonds will not be reassured until the ‘* comprehensive 
scheme to deal with the present situation "’ has been 
worked out by the Government and carefully considered. 
‘* Coffee defence ’’ as applied by the San Paulo Coffee 
Institute in limiting the quantity of coffee entering ports 
of shipment and in providing credits to coffee planters, 
must as a permanent policy be ineffective, because Braz.! 
is not the only world exporter of coffee. Colombian 
exports of coffee are constantly increasing, while stocks 0 
coffee in the interior of Brazil are steadily accumulating 
Moreover, the 1929-30 Brazilian crop is expected to resu' 
in a surplus of between five and six million bags. It ce 
tainly affords some satisfaction to know that the bankers 
who advanced this credit of £2,000,000 to the San Paulo 
Government have insisted on increasing the amount ol 
coffee entering Santos for export in order to diminish the 
stocks in the interior, but the market in Brazilian bonis 
would, no doubt, have been more impressed if the State 
of San Paulo had invited the banks concerned to make at 
independent examination. The situation has been ease 
but the ‘‘ comprehensive scheme "’ of the San Paulo 
Government will be awaited with great interest. 





Oil Conservation and Sir Henri Deterding.—We referred 
in our last issue to the re-imposition of ‘* restriction 
in the American oilfields, an agreement having been 
reached to curtail the output of three of the Californian 
fields by 237,000 barrels a day. This has been followed 
by a movement towards scientific oil conservation. At 
the annual convention of the American Petroleum 7 
stitute in Chicago this week the board of apie 
endorsed the principle of a unit pool system to es 
oil production, and recommended its adoption by ie 
industry wherever possible. It is common knowledse 
that in a very large number of American oilfields - 
surface land is divided in checker-board fashion “re 
different leaseholders, who have acquired the oil m0 
from one or more landowners. This system results os 
scramble among the leaseholders to be the first to 
down to the oil and to drill the most wells to tap t 
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common pool which underlies the different plots. The 
sogit is uneconomic production with a considerable waste 
of natural gas and oil, and in many cases, because the 
ail ‘s drained off too rapidly, there is an early incursion 
of water into the oil sands. ‘The proposal of the Ameri- 
wan Petroleum Institute is that the leaseholders should 
pool their acreage and develop it jointly, sharing the 
proceeds. Sir Henri Deterding, who came from 
Europe to attend the convention of the American Petro- 
wim Institute, endorsed the unit pool system and made 
: plea for co-operation in the oil industry. No doubt it 
needed a foreigner to stir the conscience of American 
people against the waste of their natural resources. Had 
‘ + Mr Hoover declared that the conservation of Ameri- 
ean oi! and gas resources against future need was a 
Sir Henri Deterding went further. 
‘It is impossible,’’ he said, ‘* to calculate the almost 
unlimited consequences of the waste of oil on the far 
future. It is really a crime against civilisation.’’ It 
was his belief that the oil producers of the United 
States were now exporting at a low price oil which they 
were likely to be importing later at a higher price. Sir 
flenri Deterding has certainly enhanced his reputation 
is an oil diplomatist by this adroit address, and the 
London Stock Exchange showed its further appreciation 

advancing the quotations of Royal Dutch and Shell 
Transport shares. 





national necessity ? 





P. & O.—The fact that freight and passage earnings 
have shown an increase, while expenditure has been con- 
siderably reduced, is reflected in a rise in the net revenue 
ot this famous steamship line from £1,224,267 to 
(1,241,602 for the twelve months ended September 30th 
list. The increase, however, is less than proportionate 
to the growth of the deferred capital, net earnings having 
dropped from 15 per cent. to 13.8 per cent. Some 
{4,000 is placed to reserve for debenture redemption, 
wainst £105,132 last year, and the 12 per cent. dividend 
cn the deferred stock is maintained :— 





YEAR ENDED SEPTEMBER 3OTH, 


Gp SE eas peg PA SIA Ak BOTT ES AIR ee VOD 


1927. 1928. 1929. 
£ £ £ 

Net profit, less depreciation ........... 1,204,409 1,224,267 1,241,602 

Debenture interest and reserve ...... 707,987 522,697 509,565 

Sundry charges and provisions ...... 31,531 30,000 

| i rea available for distribution 496,422 670,039 702,037 
| Jividends— 

Preferred stock—amount ............ 152,000 152,000 152,000 

Deferred stock—amount ............ 359,252 514,435 551,102 

PRG she kecslue\iees 10% 12% 12% 


Increase or decrease in carry forward — 14,830 + 3,604 — 1,065 


The “ tonnage reserve ’’ of £1,000,000 set aside for new 
building last vear has been applied to the purchase of a 
thew steamer, ‘* The Viceroy of India,’’ and no further 
‘ppropriation has been made. There are few striking 
“terations in the accounts, insignificant additions to 
tixed capital and stocks being offset by a reduction of 
£678,820 in investments, cash and debtors. The 
directors take their traditionally conservative view of the 
outlook in Australia, Singapore and Bengal. Allowing 
‘or a final dividend of 7 per cent., the yield on the 
(eferred stock at the present price of 53s. 6d. is 
“4 12s. 6d., free of tax. Those who expected that, with 
“ie coming into force of a new Companies Act, the com- 
pany 's accounts would, for the first time, be made mode- 
rately informative are doomed to disillusionment. The 
= “ompany, being incorporated by Royal Charter, is bound 
merely by the terms of its original and supplementary 
harters (given at various dates from 1840 to 1922), and 
Accordingly one still encounters in the balance sheet the 
perplexing omnibus item of £9,352,940, which includes 
investments (whose nature and valuation is not stated), 
cash and debtors. 


»? 
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Dorman, Long.—As from November Ist the amalga- 
mation with Bolekow, Vaughan came into effect, 
and the balance sheet for the year ended September 
30th is therefore the last to be issued on the old basis. 
The optimist can find small cause for comfort in the 
accounts, despite the fact that profits for the year have 
inereased from £353,207 to £391,400, and possibilities of 
future development under the new scheme must be the 
mainstay of his faith. A windfall in the shape of 
£454,581, previously set aside for provision for liabilities 
to the Government, which are now found to be non- 
existent, has enabled £320,000 to be written off the book 
value of the £10,000,000 capital, for depreciation, while 
£114,000 has been written off investments and stocks. 
Debenture interest and dividend on the cumulative pre- 
ference shares has absorbed £256,320, so that no 
liabilities in this direction will embarrass the amalgamated 
company’s first year. The results of the last three years 
are briefly summarised in the table below :— 


YEAR ENDED SEPTEMBER 30. 


1927. 1928. 1929. 
£ £ £ 
Prot ..cccaee piiieeaninngmniiene 273,538 353,207 391,400 
Debenture interest..............066 230.376 227,670 225,237 
Redemption of debentures ...... 37,413 59,940 40,463 
Directors’ f0@S..........sceeeeeeeeeeee 2,000 2,000 2,000 
I oicccscisccescevevresesscovens 3,549 83,597 123,700 
‘Preference dividend ............66 $38,854 $31,083 31,083 
Ordinary dividend —.........++.++. Nil Nil Nil 
Written off for depreciation...... eee 50,000 320,000 
Increase or decrease in reserves... — 37,413 aa + 20,000 
Increase or decrease in carry- 
SORE <ainsinnsenseszmmerensovenns + 2,108 + 2,514 + 93,198 


+ 15 months. ¢ 12 months. 


The position of the company is far from liquid, outstand- 
ing debts of £2,562,929, though £192,100 less than 
last year, greatly exceeding the £945,898 owed to the 
company and the meagre cash item of £9,576. Invest- 
ments are down £65,832 on last year. 
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The values of holdings in associated companies are quoted 
under market price where quotations are available. At 
the present price of 17s., allowing for a final dividend of 
3 per cent., the 6 per cent. cumulative preference shares 
give a yield of £7 7s. 8d. The ordinary £1 shares have 
weakened on the report and the present quotation is 7s. 3d. 


De Beers.—Our mining correspondent writes :—The 
vexed question as to the showing likely to be made 
by the accounts for the year ended June 30th is set 
at rest by issue of the report. In effect, ‘* diamond 
_ account ’’ amounts to £3,255,800, or £56,000 less than 
for 1927-28. Miscellaneous income has declined from 
£588,400 to £554,000, the principal decrease occurring in 
profits on sales of investments. Expenditure has risen by 
£53,400 to £1,761,300, mining being responsible for the 
bulk of the difference. Hence, although a substantially 
increased balance is brought in, the sum now available 
is £441,400 down at £2,548,500. Expenses absorb the 
lessened amount of £808,250, and appropriation for 
general fund is cut down from £550,000 to £250,000. 
Dividends on the deferred shares total the same as 
before, 15s.; of which the final of 5s. falls to be deducted 
from the balance unappropriated, leaving that entry at 
£377,300, as against £500,000. At 1,653,300 loads the 
stocks of blue ground and lumps on the floors of the four 
operating mines indicate a decrease of 72,500 loads. In 
regard to the diamond trade, the directors report a 
gradual absorption of accumulated stocks owing to the 
greatly reduced output from the alluvial fields, though 
prices continue low. Unfortunately, the early outlook 
for the company has been adversely affected by the Wall 
Street slump, which has not only restricted fresh pur- 
chases of stones, but has impelled realisations of those 
already owned. These developments are reflected in the 
dismissals of diamond cutters at Amsterdam and else- 
where. 


Rhodesian Selection Trust.—The first annual report of 
this Anglo-American undertaking will be read with much 
interest in view of recent movements in the Rhodesian 
share market. Upon what appears to be at present the 
most important property, the Mufulira, the drilling per- 
formed up to June 30th proved the existence of sulphide 
ore over a length of 7,000 ft., to an average depth on 
the dip of 1,600 ft., the -average grade being 4.65 per 
cent. over an average width of no less than 85} ft. This 
mine is to be opened up and equipped on the basis of 
dealing with 5,000 tons of ore per day. Connection with 
the Rhodesian railway system was established in 
September. On the Chambesi, which is situated north- 
west of the N’Kana area, “‘sufficient work has already 
been completed to indicate a payable ore-body of con- 
siderable magnitude.’’ As regards two other properties 
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situated approximately south-east of N’Kana 
ary prospecting has in one case given e 
in the other rather disappointing results. An inte. 

of interest is that the company has taken the vata 
mining grants to which it was entitled in 09 anes Special 
ing 149,700 acres. At the date of the balance rs Cover. 
issued and fully-paid capital stood at £755 on the 
3,020,850 five shilling shares, and the ca’ ® 
amounted to some £200,000. The net outlay on = hand 
tion, plant, etc., totalled £228,000. Since the a 
the accounts the shareholders have  subserib fc 
502,000 shares at 10s., and at the beginning leak, “4 
the capital was increased to £1,250,000 by been _ 
of 1,000,000 shares. Upon what terms any or al] of a 
are to be issued is not stated, but the report poe 
the important announcement that ‘ arrangements a 
been made wih the American Metal Co., Lehman Con 
poration and Messrs. Cull and Co. to provide funds 2 
quired for the development and equipment of the 
properties.’’ This certainly indicates confidence jn r 
sponsible quarters regarding the outlook. 





Messina.—A distinctly favourable showing, all things 
considered, is made by the report to June 30th o 
the Messina (Transvaal) Development Co. Additions! 
machinery came into operation during the last. three 
months of the period. This factor, in conjunction with 
the enhanced price received for the metal, considerably 
more than offset some reduction in grade and in percen- 
tage recovery. The net profit, after writing off £1,50) 
duty on increase of capital, came out at £150,550 (fully 
60 per cent. upon the capital), as against £116.25) 
in 1927-28, the last-named amount being subject to a 
writing off of £14,200. A final dividend of 1s. is now 
declared, making a total of 2s. upon each of 1,000,000 
five-shilling shares (40 per cent.), as against 9d. upon 
937,150 and 104d. upon 1,000,000 shares (324 per cent. 
in respect of the preceding financial period. On the 
present occasion, £22,700 is carried to reserve, in 
place of £15,000, leaving the substantially enhanced 
balance of £38,700 to go forward. Of the £88,000 raised 
last year by the issue of 62,850 shares of 15s. 7}d., some 
£33,000 has been devoted to plant and other capita. 
ouflay, leaving the company with increased liquid re- 
sources. Hence it has only been necessary to secure 4 
small advance against copper in transit, etc. The out: 
standing feature of developments consisted in the dis. 
coveries at depth of what is known as the “* K ”’ lode of 
the Messina mine; but in both properties the quantity o! 
ore opened up showed a noteworthy increase, both in 
itself and in relation to the footage performed. The total 
proved reserves are now placed at 713,400 tons averagine 
3.12 per cent. copper, as against 576,800 tons value 3. 
per cent. previously; the tonnage of ‘* probable © ores 
also up. The decline in the latest average 1s mor 
apparent than real, being due to allowances made fot 
contingencies in working. On the basis of last years 
distributions, the return shown is nearly 12 per cent 
In the meantime the price of the metal has fallen back. 





Van Ryn Gold.—This veteran Witwatersrand mine ; 
dying hard—but it is dying. Last year the _ 
increased tonnage of 463,600 was crushed for a — 
averaging 20.6s. or 1s. less than in 1927-28. Costs yer 
a trifle lower at 18.26d., giving a working profit z 
£54,340, as against £73,720. Including sundry — 
—a substantial amount—and deducting taxes, woods 
net profits come out at £61,800 and £78,700 respective’ 
The dividends again total 5 per cent. tax free. As _ ra 
expenditure and miners’ phthisis together now a ba! 
only £26,100 in place of £54,300, the increased ba nn a 
£50,240 remains to go forward. Investments, £90, it of 
ear-marked against the company’s liabilities 1n a Mi 
miners’ phthisis. Of the tonnage crushed last ral 
less than 34 per cent. consisted of reclamation ma t de- 
At 961,940 tons the ore reserves show an apparen ding 
crease of 139,000 tons, as compared with the ren 
estimate, the value being 0.3 dwts. lower at 4.9 awis 








"Batu Tiga (Selangor) Rubber, 


A 
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¢ is explained that the decrease is chiefly due to the ex- 
usion of shaft pillars, which will only become available 
or stoping towards the end of the life of the mine, but 
, this connection the performance of an appreciably 
larger development footage should not be overlooked. 
xcept in one section of the property, the payable values 
ppened up were ‘* less favourable than in previous years.”’ 
Allowance made for sorting, the latest estimate of 
serves represents somewhat over three years’ supply 
or the mill. Still, even if with reclamation ore and the 
‘ke the life of the mine be eked out to six or seven years, 
he end is merely a matter of time. 


Company Meetings of the Week.—On later pages of 
is issue will be found the reports of the following com- 
anies:—British Overseas Bank, Tate and Lyle, Bass 
Matcliff and Gretton, Consolidated Gold Fields of South 
friea, Pahang Consolidated, Venezuelan Consolidated 
fields, Oceana Consolidated, and Strand Hotel. At the 
itish Overseas Bank meeting Viscount Churchill de- 
cribed the bank’s interests in Poland and Latvia, and, in 
he course of a survey of world financial conditions, dis- 
‘cussed the increasing tendency towards amalgamation. 
Ir k. T. Hindley declared that only hard work and saving 
ould provide a cure for economic difficulties. The chair- 
nan of Tate and Lyle declared that the change in the 
ncidence of the sugar duties had enabled the company 
earn higher profits by continuous running of its 
‘machinery. At the Consolidated Gold Fields meeting Lord 
Harris pointed out that world sources of tin were diminish- 
Ss and expressed confidence in the prospects of the 
Mining industry. 


CAPITAL ISSUES. 


UES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, January 1 to November 30, 1929, £278,867,688. 
Total, including conversion, recorded January 1 to November 30, 1929, 
£483,193,288, 


National Savings Certificates, 
Net sales week ended November 30, 1929, £750,000. 
Total receipts, April 1, 1929, to November 30, 1929, Dr. £2,700,000, 


Conver- New 
sions or Money 
Nominal Repay- Cash Sub- First 
Capital. ments. 
§ £ 


Further 
scription. Payment. Liability. 
; £ £ 


To the Public. £ 
Nil 


- 1 . 

To Shareholders Only. 
nglo-South American Bank, 
1,265,340 “* B*’ £1 at 25s. ... 1,265,340 ws 
sbestos and General Trust 
£20,000 10% Ssyr. Notes o 
£5 at par 


1,581,675 632,670 949,005 


20,000 20,000 5,000 15,000 
£45,000 10-yr. Convert. Debs, 


at pe 25,000 25,000 6,250 18,750 
British Booklet Matches, 3,000 
Convert. 74% Debs. of £10 at 


30,000 30,000 7,500 22,500 
20,000 20,000 4,000 16,000 


_—_—_—_— dD? o-oo > 


otal to Shareholders only, 
week ended Dec. 7, 1929 


pa 
apeke Asbestos Mines, £20,000 
10% 3-yr. Notes of £5 at par 


1,360,340 


otal Offered for Subscription— | 
Including Excluding | 
Conversions, Conversions. 


£ £ 

485,619,963 281,294,363 
355,813,301 
343,533,205 
216,756,575 
219,310,790 
194,618,824 
269,927,045 


By Stock Exchange Introduction. 


Amount. Prices at which Total 
of Capital Dealings Cash 
Introduced. Began. Involved. 
‘ ; 


£ 
31,471,788 43,593,529 


1,676,675 655,420 1,021,255 


Total Offered for Subscription— 
Including Excluding 
Conversions. Conversions. 


Whole year— £ £ 
1928 693,100,056 369,058,073 
aur 365,165,970 
230,782,600 
232,214,500 
209,326,101 
271,399,173 
573,675,653 


Total recorded since January 1, 1929 ... 


7 Total week ended December 7, 1929 ...... Nil ase Nil 
}4otal to date, 1929 


BF 


31,471,788 43,593,529 


Particulars of the following have been issued “ for infor- 
mation only? with a view to Stock Exchange introduction: 
Scottish Central Investment Trust, Limited: Issued capital, 
£600,000 5 per cent. cumulative preference stock and 
£400,000 ordinary stock. Debenture debt, £779,842 5 per 
ent. redeemable debenture stock and £53,665 5 per cent. 
‘terminable debenture stock. Incorporated in October, 1924, 
‘0 carry on the business of an investment trust company in all 


POO oerresereressseresesese 
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its branches. Rosey Cross Asbestos Mines of Rhodesia; Issued 
capital 1,400,000 ordinary shares of 1s. each, fully paid, of 
which 900,000 issued as purchase consideration to vendors. In- 
corporated February, 1929, to acquire asbestos mines in 
Southern Rhodesia. Pharaoh Gane and Co.; Issued capital, 
93,600 8 per cent. cumulative preference shares of £1 each, and 
59,900 ordinary shares of £1 each, fully paid. Incorporated 
January, 1920, to acquire the timber business of William 
Pharaoh and Co. 


SUMMARY OF BALANCE SHEETS. 


DORMAN, LONG AND COMPANY, LIMITED. 
September 30, 1929, 
LIABILITIES, Compared ‘ Compare 


C pa 
with Sept. with Sept. 
Amount, 30, 1928, sO 1gshe 
£ £ £ 


Ord. shares 6,000,000 
8% pref. ord. ..... 1,500,000 


Land, _ buildings, 
c 
8% cum. pref. .... 518,056 


«& 10,098,825 + 267,720 
Investments ....... 1,652,493 — 65,832 
4% perp. deb. ..... 400,000 Stocks — 352,706 
Interest accrued... 4, pa + 105,634 
5$% deb. ......... - 3,785,900 h 9,576 — 1,511 
Interest accrued... 5 — 17,543 
Creditors 
Bank overdrafts... 1,614,010 
Reserve accounts 525,157 + i 
Profit and loss.... 115,362 + 95,199 

Total 15,498,164 — 54,238 


Total 15,498,164 — 54,238 


MANBRE AND GARTON, LIMITED. 
September 30, 1929, 
LIABILITIES. Compared 
with Sept 
Amount. 30 1928. 
; £ 


£ 
500,000 


ASSETS. Compared 
with Sept. 
Amount. 30, 1928, 
& £ 
7% cum. pref. £1... 
Ord. shares £1 1,146,669 
Deferred shares 28. 150,000 
General reserve ... 1,400,000 
Reserve against 
investments in , 
subsidiaries nal > “<i 
Creditors 62,566 111 | Due from subsidi- 
Amount I iatancesienss 
subsidiaries 115,040 58,565 | Investments 
Reserves 125,491 11,255 subsidiaries 
Profit and loss 508,944 + 25,142 cost 


Freehold proper- 
202,067 


+ 6,282 
250,557 + 


17,412 
178,628 
169,820 


1,940 


19,307 
1,940 


2,901,540 
159,694 
5 


Cash 5 
Final dividend due 
from subsidiaries 


+ 
+ 
+ 
+ 


88,000 38,421 


4,216,407 — 22,279 4,216,407 — 22,279 


STEAM NAVIGATION COMPANY. 
September 30, 1929. 
LIABILITIES. Compared 
with Sept. 
30, 1928, 
£ 


ASSETS, 


Amount. 
£ 


Compared 
with Sept. 
Amount. 30, 1928. 
* £ 

Prefd. stock ...... 3,040,000 
Def. stock 4,592,518 
34% deb. stock . 1,487,560 
54% deb. stock.. 3,500,000 
Int. accrued ...... 77,000 
% deb, stock ... 3,500,000 
Int. accrued ...... 70,000 
1,700,000 


R , ’ 
Conting’ncy fund 1,000,000 
Tonnage reserve. oad 
Insurance fund.., 3,000,000 — 
Provident fund . 400,000 + 
Redemption fund 

deb. stock 1,450,000 + 
Profit-sharing 

scheme ........ . 1,084,761 + 
Sundry balances, 3,823,817 + 536,641 
Profit and loss... 518,341 — 1,065 


Total...... 29,243,997 197,201 ! 


Steamers, tugs, 
and launches 17,226,421 + 357,047 
Coal : Naval and 
victualling 
257,708 


956,929 


28,095 
property 6,477 
Sundry invest- 
ments, cash, & 
debts owing to 
company ..... 
Reserve for re- 
demption of 
deb. stk. invest- 
ment account 1,450,000 


— 1,000,000 
73,278 
30,000 
90,000 


220,501 


9,352,939 — 678,820 


90,000 


29,243,997 197,201 


(Other Stock Exchange information, including the latest 
profit and loss figures, shorter notices, output statistics and 
trafficlreturns, will be found_on page 1110, under the heading 
“« Company News.’’) 


Grace National Bank 


Hanover Square, New York, U.S.A. 


A thoroughly organized interna- 

tional bank, giving special at- 

tention to the requirements of 

European banking correspondents. 
Special Representative 


148 Leadenhall St. London, E.C. 3. 
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COMPANY MEETINGS, &c. 


BRITISH OVERSEAS BANK, LIMITED. 


SUCCESSFUL RESULTS OF DIFFICULT YEAR. 
BALANCE SHEET FIGURES. 
ACCEPTANCE BUSINESS. 
FINANCIAL CONDITIONS. 





FURTHER EXPANSION OF 
FEATURES OF LARGER 
REVIEW OF EUROPEAN 


The tenth annual general meeting of the British Overseas Bank, 
Limited, was held, on Tuesday, December 3rd, at the Bank’s 
premises, 33 Gracechurch Street, London, E.C. 

The Rt. Hon. Viscount Churchill, G.C.V.O., Chairman of the 
Bank, presided. ; 

The Secretary (Mr A. E. Thorne) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen, The report and accounts for 
the past year are in your hands. May I assume it is your pleasure 
that these should be taken as read? 

You have no doubt noticed that the form in which the accounts 
are presented has been altered on this occasion. The changes 
have been brought about by the new Companies Act, which came 
into operation on November Ist, and it occurs to me that you might 
be glad if I took advantage of this opportunity to deal in more 
detail than usual with the figures in the balance sheet. Another 
reason that makes me feel you may like me to adopt this course 
is that the year, in almost every financial centre, has been one of 
great strain, and probably you are anxious to know how we have 
fared. I therefore propose on this occasion to devote my remarks 
for the most part to our own affairs. 


THE ACCOUNTS, 


The first item in our accounts—‘‘ Current, Deposit ang Other 
Accounts *’—you will see shows an increase of over half a million 
as compared with a year ago. I do not think, however, there is 
here any special feature to which I need refer. 

The next item I almost feel inclined to apologise for. It only 
amounts to £100 and represents the sum we are owing to sub- 
sidiary companies. However, I refrain from doing so as it appears 
solely in order to conform to the new Act. It represents the 
balance owing to our nominee company. As you will no doubt 
remember. we constituted this company a few years ago in order 
to facilitate the handling of securities accepted from, and delivered 
to our clients. 

‘* Acceptances, etc., for account of customers ’’ is an old friend 
and shows an increase of nearly £600,000 when compared with 
the figures of the previous year. A satisfactory feature of this 
increased business is its general character. The six principal com- 
modities which we financed are cotton, sugar, rubber, metals, 
timber and cereals. With the exception of sugar they all show a 
substantial increase when compared with the previous year. The 


’ 


falling off in sugar is almost entirely due to the low price of; 
that commodity during the last twelve months. Taking a broader: 


view, we find that nine of the commodities financed by us show 
increased facilities amounting to £2,540,000, while four com- 
modities show decreases amounting to £540,000. The same 
characteristic is seen when we consider our acceptance business in 
terms of countries. The four countries with whom we carried on 
the largest amount of business, namely, the United Kingdom, 
Spain, Germany and the United States, all show an increase of 
business. Poland and Hungary, the next two,on the list, show a 
slight diminution. In the case of Poland, this is entirely due to 
sugar. But it is interesting to note that owing to this year’s 
enormous beet crop, the falling off will certainty be more than 
made good in the near future. In general, we find that twelve 
of the countries with whom we have business relations show an 
increase of credit amounting to £2,200,000, while six countries 
show a decrease of £600,000. (I think you will agree that these 
figures betoken a healthy and active business. 

‘Money at call and short notice” again stands abnormally 
high. It is the result, as on former occasions, of a very heavy 
business in foreign exchange on the last da i 
affected this can for a a or so. ee 


THE ANGLO-POLISH BANK, 


“Javestments in subsidiary  companies”” amount to 
£56,925 3s. 7d. This is a new heading and represents our share- 
holding interest in the Anglo-Polish Bank. You will no doubt 
remember that we commenced banking in Poland in 1919. In 


spite of great difficulties in the early years, of which a fu; 
currency, which eventually lost all value, was not one of th ‘st 
we finally succeeded in establishing the Anglo-Polish Bank a 
thoroughly sound basis. For several years, under a daaic ae 
board and efficient management, we have occupied an henaail 
position in that country, and we have also made many triad 
The Anglo-Polish Bank to-day not only represents prods 
investment but it also makes possible business relations with Polan; 
on a scale we could not attempt without its assistance. 7 

We recently had a somewhat uncommon experience there. Ths 
strong room in the Anglo-Polish Bank is furnished with an dead, 
cal device which rings a bell in the event of anyone attemptin 
a forcible entry. In the middle of the night a few weeks a 
this bell suddenly began tp ring, and within three minutes the 
bank was surrounded by armed police. In a quarter of an io 
one of our sub-managers had arrived, but investigation disclose 
everything to be in order. So far we have not discovered even a 
mouse to account for the alarm, but I think you will agree thy 
the manner in which the Warsaw Police met the emergency Was 
excellent. In 1919, when we first went to Poland, four stalwar 
London police sergeants were to be seen in Warsaw. They re 
mained, I believe, for a year, and during that time were engaged 
in imparting a knowledge of our police system and methods : 
the newly-formed Warsaw police. It seems to me that the ver 
high efficiency now attained is a tribute to our own Force, as wel 
as to the Warsaw body. 











































DORPAT BANK POSITION, 


I would not wish you to get the impression from our experience 
in Poland that our business in general is unattended by risks 
To give you a view of the other side of the picture 1 woul 
mention the Dorpat Bank, which recently went through an uw 
pleasant experience. For a number of years we have had a smal 
shareholding interest in this Bank, but although we had a repre 
sentative on the board we were in no way responsible for i 
management. During the summer it became evident that the 
Bank had made certain losses in addition to being rather illiquid 
and this, in view of the comparatively small capital, caused anxiety 
for its stability. The management of the Bank finally decided 
that it was necessary to write down the capital by 75 per cet! 
We thereupon went into the matter and, on confirming this es 
mate, approved the writing down of capital and agreed to under 
write a new issue of shares, which more than restored the old 
capital. We do not. yet know to what extent we may be called upo 
to take up these shares, as the monetary stringency existing 1 
Esthonia makes the position difficult for local shareholders. but 
we believe that a substantial amount of local support will t 
forthcoming. 


INTEREST IN THE LETTISH BANK. 


You are aware that, as a general principle, we follow the policy 0 
forming connections, when possible, with strong banks representa 
tive of all that is best in the country with which we desire to re 
relations. This policy is not always possible of fulfilment. and, 
am not wearying you, I should like to give you another cen 
of what we have done in a country where we have not been ate : 
apply our general policy. I refer to Latvia. For some years aaa 
been closely studying conditions there, and at the beginning This 
year we acquired a substantial interest in the Lettish Bank. S 
bank, essentially Latvian in character, had been doing ; rye 
satisfactory local business. An increase of capital to a ye al 
million lats was immediately made, and the progress of sae f the 
since then has been remarkable. This satisfactory png tad 
opinion we had formed is greatly due to the fact that ae wilt 
the distinguished support and collaboration of Mr Grube, wa : 
general knowledge of affairs, and also of conditions ae 
Europe, has been of inestimable value to the Lettish “¢ z wel 
have also had the benefit of the experience and advice © , eae 
known local bankers, and the result is that we are thoreve. 


satisfied to-day with our Riga experiment. 
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“ {mounts owing from subsidiary companies "’ is also a fresh item 
, our balance sheet. For the most part this represents advances to 
Polish clients given through the medium of the Anglo-Polish Bank, 
ho hold the securities and otherwise carry out the necessary bank- 
ng control, 

“Premises,” you will see, have also been dealt with differently 
ghis vear, as we show the original cost, £382,759 10s. 4d., less the 
uns written off—£42,865 10s. 2d.—which gives us a balance-sheet 
Peeotal of £339,894 Os. 2d. ‘This figure represents the value of the 
Phare structure and the freehold, and I may say that we are extremely 
Meatisfied with our purchase and with the building that we have 
i rected. In addition to this sum we have spent £14,601 12s. 10d. on 
office furniture and fittings, machinery, etc., which has been entirely 
2 aid out of revenue. 1 think you will agree our property account is 
: jn a satisfactory position in view of the comparatively short time we 
have been in existence. 
































STAFF PENSIONS AND ALLOWANCES, 


’ In our profit and loss account there is also a new feature, but this 
entry has nothing to do with the Companies Act, 1929. It is an 
§ appropriation of £10,000 to pensions and allowances in connection 
with our ex gratia liability to the staff of the bank. This is, of 
‘course, not a legal obligation, but most banks wisely make provision 
against such hability. Superannuation is a very important question 
as it affects, not only the bank, but the well-being of the staff in a 

jst intimate way. As we have not dealt with this question on con- 
ventional lines, it occurs to me that you may be glad to know how 
Fyour board have acted. When the bank was constituted in 1919 we 
a decided to establish a contributory superannuation and provides 
scheme. Fortunately we did not require to experiment, as one of our 
associated banks had established such a scheme a few years earlier. 
We adopted their scheme as a whole, making such changes in detail 
as were rendered desirable by the different character of our bank. 
The foundation of the plan is that we treat 50 per cent. of the 
pension ordinarily paid by banks as being a legal in place of an 
ex gratia liability. It has been calculated that this 50 per cent. of 
E the ordinary pension is approximately equal to 5 per cent. of the 
“annual salary up to 60 years of age. This payment the bank have 
~ been making, thus extinguishing their total ex gratia responsibility 
to the extent of 50 per cent. The chief difficulty of bank officials 
las been not to make provision for retirement, but to make adequate 
' provision for those dependent on them. The staff of the bank are, 
~ therefore, also required to make a similar contribution. The sums so 
-contributed pass into our superannuation and provident fund, which 
is administered by trustees. These trustees are nine in number, two 
‘| whom are appointed by your board, one by the managers, two hold 
office as ex-officio members—the secretary and accountant of the 
bank—and four are elected by the members in secret ballot. Any 
senior officer of the bank is eligible for election, the definition of a 
senior officer, for the purposes of the fund, being anyone in receipt 
of a salary of £300 a year or over. 


SUCCESS OF BANK'S SCHEME. 


the scheme has worked with complete smoothness and much 
Satisfaction both to the bank and the members. ‘The trustees now 
hold on behalf of members over £82,000, of which £52,000 consists 
of investments and £26,000 represents policies on the lives of the 
members, the balance being made up in cash. The trust has already 
- established a reserve of £6,000, derived partly from surplus revenue 
and partly from profit on the sale of investments. In addition, there 
«re unallocated profits at revenue account and investment adjustment 
wcount of about £1,500, so you can see that the fund itself is 
thoroughly sound. It is, of course, not in connection with this side 
of the question that the £10,000 referred to in our accounts has been 
appropriated, as the bank’s contribution has already been dealt with 
out of revenue. The allocation of £10,000 is against the remaining 
‘x gratia liability of 50 per cent. In earlier years we set aside a 
* certain sum, before declaring profits, against this possible liability, 
|» but we feel that the time has now arrived when we should adopt the 
® practice of other institutions of making allocations from the profits 
irom time to time in order to create and maintain a fund which will 
© be approximately equal to the amount of this remaining ex gratia 
liability. ; 
% The other allocations in the profit and loss account are similar to 
P& those paid last year, but you will find a reference made to the fact 
© that the directors’ fees amount to £8,000. The fees paid are laid 
© jown in our Articles of Association ; under the new Act they have 
to be stated in connection with our profit and loss account. 





TRAVELLERS’ CHEQUES. 


. M4 . , ’ 
During the year we have established a service of travellers 
cheques at the request of our clients. To do so entailed an enormous 
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amount of clerical labour, and, of course, it cannot be a very im- 
portant profit-earning section of our business. We felt, however, 
that for a bank like ourselves it was necessary that we should issue 
such cheques, and this service came into operation a mouth or so ago. 
I am glad to be able to tell you that it is now working with complete 
smoothness, and, owing to the care with which the details were 
carried through, we have not had a single complaint directed either 
against ourselves or any of our 3,000 agents where these drafts are 
payable. (Hear, hear.) In addition, they are, of course, readily 
taken by hotels, ete. 


PROPOSED ALTERATION TO MEMORANDUM. 


There is one other matter I must refer to in connection with our 
business. With our annual report you will have received notice of 
an extraordinary general meeting to be held on 17th instant, for 
the purpose of passing a special resolution to amend our Memor- 
andum of Association. 

We are advised that in so far as our ability to act as a trust 
corporation is concerned, our existing powers, which were considered 
sufficient for the purpose at the time the Memorandum was drawn 
up are, in view of recent Acts amending the Law of Property, not 
sufficiently defined, and to remove all possible doubt on this point 
you will be asked to approve the proposed amendment. 


WORLD FINANCIAL CONDITIONS. 


1 am afraid there is little time left to deal with topics of more 
general interest, but I will refer very briefly to these questions. 

In regard to the payment of reparations, it is satisfactory to find 
that in most quarters a clearer understanding of the nature and 
possibilities of these payments exists than formerly, and a better 
atmosphere has been established. The world has, however, been 
surprised by the suggestion to create an international super-bank, 
and the deliberations of the Committee appointed to consider the 
proposal were consequently followed with much curiosity. As I 
mentioned earlier, the year has been one of great financial diffi- 
culty in nearly all countries. In the United States a policy of 
inflation, accompanied by unbridled speculation, has brought about 
the traditional sequel. Many months must, however, elapse before 
the effects of this can be fully seen or fully realised. In Russia, 
the internal strain has been intensified and found significant ex- 
pression in different directions. In Spain, the problem of currency 
has hung as a cloud over the land, giving rise to an atmosphere of 
depression and uncertainty. It is anticipated that this question will 
receive the immediate attention of the Government, which, in view 
of the very large gold holdings, should prove easier of solution than 
is ordinarily the case. The exhibition in the beautiful city of 
Barcelona was visited by many foreigners, and proved an event of 
much importance. In Poland, considerable financial stringency 
has existed, especially in the earlier months of the year. The Bank 
Polski, however, has been able to strengthen its position very 
materially, and this has found expression in a reduction of the official 
rate of interest. The present bountiful harvest will also go far 
in easing a situation that is already improving. The exhibition at 
Poznan was a great success, and it revealed to many Poles for the 
first time the progress that their country had made since its re- 
found independence. ‘The scope of the exhibition and the efficiency 
with which it was organised were equally a surprise to the all too 
few foreigners who visited it. 


SITUATION KEPT WELL IN HAND. 


While there was financial disturbance in all the Eyropean capital 
cities, this was perhaps more severe in London, Amsterdam, Berlin, 
Brussels and Vienna, than elsewhere. The situation was, however, 
in all cases kept well in hand, and for the most part only a section 
of the community was directly affected. ‘The desire to create enor- 
mous institutions found further expression—in Germany through 
the fusion of the Deutsche Bank and the Disconto-Gesellschaft, in 
the United States in cases too numerous to mention, and in most 
other countries to a greater or lesser degree. This procedure has 
thrown an enormous responsibility on those in leading positions, 
and, in banking, at no time in our history has high professional 
attainment and sound technical training been more required than at 
present. 

I now move the following resolution :— 

‘‘ That the report and accounts for the year ended October 31, 
1929, as audited and certified by your auditors, now before the 
meeting, be approved and adopted; that the dividends recom- 
mended of 3 per cent. (final) on the ‘A’ ordinary shares and 
6 per cent. for the year on the ‘ B’ ordinary shares be approved, 
such dividends to be paid to shareholders on the register of members 
at the closing of the books on November 19, 1929.”’ I will call 
upon Mr Hindley to second that resolution. (Applause.) 
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MR R. T. HINDLEY’S SPEECH. 


Mr R. T. Hindley (advisory director): Mr Chairman and 
Gentleman,—I have very great pleasure in seconding the resolu- 
tion which has been proposed by the chairman. The chairman has 
put before us so clearly the position of affairs, and especially this 
time those connected with our own bank, that I am sure we are 
grateful to him and proud of our institution. (Hear, hear.) It 
has, as he has stated in his speech, been a year of considerable 
anxiety throughout the world, and speaking, as I do, as repre- 
senting one of the shareholding banks and as a personal shareholder 
also, 1 feel that the accounts which have been submitted to us 
to-day reflect the greatest possible credit upon the executives and 
the staff of this bank. 

I feel it is almost a presumption to add anything to the excellent 
speech which we have heard, but I was particularly struck by 
the last few words, in which our chairman referred to the tendency 
throughout the world at the present time to create enormous insti- 
tutions or groups of business interests. That may be a sound and 
helpful procedure, but it does throw an enormous responsibility 
upon the heads of those concerns, and it may be that you can 
create institutions so large that the individual responsibility becomes 
too great to be borne or else is rather merged in a collective re- 
sponsibility, where, as you know, it is always difficult to fix the 
responsibility when it is necessary to do so. (Hear, hear.) 


RATIONALISATION. 


In this connection we hear a good deal in our own country at the 
present time about rationalisation. I saw it stated the other day 
that rationalisation was a lazy man’s word. Perhaps it is, because 
I doubt whether any of us know what rationalisation means. I 
was reading within the last few days a very remarkable little 
brochure on rationalisation. It gave verbatim extracts from the 
speeches of eleven leaders of industry, politicians and statesmen in 
this country as to their views on what rationalisation was, and no 
two of the eleven were the same. 

I think, gentlemen, that there is a grave danger there, because I 
think it means that people are talking a great deal about 
rationalisation and are, each one of them, reading into it a 
meaning, not the meaning of the word, but the meaning which they 
themselves want to force into it. That is a grave danger. If this 
grouping together of industries—so-called rationalisation, whatever 
that may mean—is going to be done for the benefit of one class, 
or for the benefit of one industry or group of industries, it may 
be highly detrimental in the long run instead of beneficial. I 
say for the benefit of one industry as compared with others, 
because the product of one industry is the raw material of 
another industry, and if, in order to keep up wages or to keep up 
dividends, you are going to raise the price of the article produced 
by one industry, you may benefit that industry, but you may 
to an equal extent be going against the success of another industry 
which depends upon that product for its own production. Those 
are grave points which our leaders to-day ought to take into 
serious consideration. (Hear, hear.) 


HARD WORK AND SAVING THE ONLY SOLUTION, 


It is not what a man takes out of an industry; it is what he 
puts into that industry that tells in favour of the country. You 
cannot take out of an industry more than there is in it, or else 
you are living on capital, and that is fatal. You cannot get out 
of a reservoir more water than is poured into it, or else you are 
wasting the resources of the community. At the present time 
rationalisation is being preached as one of the methods—and I 
hope it will succeed—of reducing the very sad state of un- 
employment which we have in the country. We have been told, 
and we have had promises made to us—and they are not confined 
to one party—that the problem of unemployment can be solved; 
but I am afraid that what we are seeing to-day is not so much the 
cure of the disease as an increase in the doses of anesthetic. 
While an anesthetic may be necessary in cases of disease and 
difficulty, it is not a cure. What we want is to get back again 
to hard work and saving, and an individual attempt to put more 
into industry than we take out of it. (Hear, hear.) That is the 
only way, I think, to get a solid basis upon which you can re- 
build the industries of this country, which have never yet re- 
covered from the strain of the war years. Gentlemen, I have the 
greatest possible pleasure in seconding the resolution put to you 
by the chairman. (Applause.) 

The Chairman: Before formally putting the resolution, if any 
gentlemen present would like to make any remarks or to ask any 
questions I shall be very pleased to hear him. 

Mr C. J. Brand, J.P.: I have no questions to ask, but I 
should like to congratulate you on having established such a 
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successful pension and superannuation fund, which must b 
of satisfaction not only to the staff but also to the am 
I am also glad to hear that these premises are fresheld 
does not appear in the balance sheet, and I think that - Tha 
indicated in the future, because anybody seein 
premises are freehold must know that they are a = 
what they cost originally. ; — 
The Chairman: I will now formally put the resolution 


ght be 
these 


least 


in favour will kindly hold up their hands. On the ¢o ~ 
Carried unanimously. I will now ask Mr Norman Hird tp 
E Q Move 


a resolution. 


RE-ELECTION OF DIRECTORS, 


Mr Norman L. Hird (advisory director) ; My Jord and gen} 
men, I have very much pleasure in moving the following a 
tion :—** That the directors retiring by rotation, the Righ a 
Viscount Churchill, G.C.V.O., and the Hon. Bernard Roll a 
re-elected.’’ In moving that resolution, it is unnecessary a 
should say anything about those gentlemen. ‘hey are aaa 
friends of all of you, and I can only say that they continue od 
very valuable work for the British Overseas Bank. : 

The Hon, Henry D. McLaren, C.B.E. (director) 
pleasure, gentlemen, in seconding that resolution. 
it, Mr Hird? 

Mr Hird: I put that resolution to the meeting. 
It is unanimous. 

The Chairman: I am very much obliged to you, gentlemen, on 
behalf of Mr Rollo and myself. We much appreciate the as 
fidence you have shown in us by re-electing us to-day, (Applause 
I will now ask a gentleman in the body of the hall to move the 
appointment of the retiring auditors. . 

Mr Frederic Hewson: I beg to move :—‘ That the reti ing 
auditors, Messrs George A. ‘Touche and Co. and Mess 
McClelland, Ker and Co., be reappointed as auditors of the 
company for the current year at the same remuneration, namely, 
a collective fee of £750.” 

Mr Walter Scott : I beg to second that. 

The Chairman: Will you kindly put it to the meeting? 

Mr Hewson. Those in favour? Against? Carried unanimously 

The Chairman: That concludes the business, gentlemen. I am 
extremely obliged to you for attending here to-day. 


(Applause, 
si have great 
Will you put 


Is it agreed! 


VOTE OF THANKS TO DIRECTORS AND STAFF. 


Mr Brand : I do not think we ought to separate without passing 
a vote of thanks to the directors and staff for what they have 
done for us during the year, and I have pleasure in proposing 
‘“That a very hearty vote of thanks be given to the chairman, 
directors and staff.” 

Mr Miles Ashworth : I beg to second that. 

Mr Brand : Gentlemen, you have heard the proposal. Are you 


all agreed? (Applause.) They are all agreed, sir. 


CHAIRMAN’S ACKNOWLEDGMENTS, 


The Chairman: I am extremely obliged to you, gentlemen, on 
behalf of my colleagues, the staff and myself. I tender you our 
most sincere thanks. As I have said before, I am happy to be 
able to say that the board are most ably backed up by 4 loyal, 
painstaking and hardworking staff, and I am quite certain that 
that would be endorsed by Mr Gairdner, the deputy-chairman, 
whom, as usual, I intend to get on to his feet before the meeting 
closes. We cannot let him off. (Hear, hear.) As the years 
on our feeling of confidence in the staff is intensified as we get 
to know them more and more as they remain in our service. 
Thank you very much indeed. And now Mr Gairdner must say 
a word to you from the point of view of his practical knowledge. 
(Applause. ) 

Mr Arthur C. D. Gairdner (deputy-chairman and managing 
director) : Gentlemen,—The satisfaction which I feel, and which Is 
shared by my colleagues by reason of the kind words which Lord 
Churchill always addresses to us and which you always 5° kindly 
receive, is this year, I think, intensified because it has been 4 
difficult time, and one always likes to come to these meetings with 


We are glad to feel that the friendly 
1 endure whet 


feelings that are shown to us in good times wil ae 
e we feel that 


bad times come, as come they must, and therefore | , 
you will be prepared to make allowances when things 4 ve" 
quite so rosy as they are to-day. To-day we feel 4 glow 
satisfaction with the position at which we have arrive® i 
thank you very much for the kind way in which you ha’ 
received Lord Churchill’s words; I thank you on behalf of Y 
colleagues and myself. (Applause.) 


The proceedings then terminated. 
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The twenty-seventh annual ordinary general meeting of Tate 
¢ nd Lyle, Ltd., was held on December 5, at the Cannon Street 
Hotel, London, E.C. Sir Ernest W. Tate, Bt. (the President) in 
Sthe chair. 
' The secretary (Mr. Chas. R. Hutchinson) having read the notice 
onvening the meeting and the report of the auditors, 
e. The President said: Gentlemen, before dealing with the actual 
i: result of our own refineries, I should like to make a few general 
h ‘remarks concerning the refining industry as a whole, 
ie During the seventeen months following the Budget of 1928 the 
refining industry in this country has been able to expand to such 
4 ‘an extent that it is now able, not only to take care of the whole of 
0 ‘the country’s present requirements of refined sugar without the 
assistance of any foreign refined sugar imports, but it also has a 
it | considerable margin of reserve to provide for a greatly increased 
i consumption of sugar. 
1 
3 AN IMPORTANT DEVELOPMENT, 
x 
A development has taken place which may have an important 
QD ‘ 


' bearing upon the fate of the home grown beet sugar industry when 

a a the subsidy is further decreased and ultimately removed, 

| refer to the fact that the beet factories are now enabled to 

' : 3 import and refine sugar during that period of the year when their 
: + crops are in the ground and the factories normally at a standstill. 

| | These factories have imported and refined since May, 1928, about 

s - a quarter of a million tons. 

There have been altogether 1,300,000 tons more raw sugar 
imported for refining purposes during that period as compared 
with the corresponding seventeen months prior to the Budget, and 
the effect of this increase upon employment is widespread. 

Take for example coal. It is computed that approximately one 
ton of coal is required to produce three tons of refined sugar, so that 
i _ the increased consumption of coal during the period referred to 
- above amounts to a colossal figure in the region of 400,000 tons. 
__ In view of the importance of the coal problem in the economic life 

_ of the nation, it is gratifying to feel that the success of British sugar 
| * refining in this country must be reflected in an important stimulating 


BR 


3 improvement on that sorely tried industry of coal mining. 
; 






Set Us 


RT 


a 


PREY: 


A 


ACTIVITIES AT THE REFINERIES. 







~ Iwill now turn to the a¢tivities of our own refineries. It is with 
~ great satisfaction that I am able to report that as a direct result of 
the change in the incidence of the sugar duties made in the Budget 
of 1928 we have been able to keep our factories running at high 
pressure, and without that interruption and intermittent slowing 
down which is so fatal to the prosperity of any manufacturing 
concern, 

Those with experience of manufacturing costs will realise what 
the effect of this has been upon the cheapening of the costs of produc- 
tion. I can state quite definitely that it is our increased turnover 
and uninterrupted working that are mainly responsible for the 
cheapening of our costs of production and for our increased profits, 
_Isay “mainly ” advisedly, for it is not entirely due to this. We 
: havealso improved our methods of refining, and as a result of constant 
_ and diligent research and at much expense, we have now the most 
up-to-date and economical refineries in the whole of the world. 
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THE CONSUMER, 


Possibly some people on reading that we have improved our 
Position and increased our profits may say: ‘“ What about the 
_» Consumer? Has he benefited ?”’ I think I shall be able to convince 
a the most. sceptical by a recitation of the plain facts that he has 
> benefited, not only by the full extent of the reduction of the duty, 
: but has also shared in the reduction resulting from our lessened 
. Costs of production. 

Let us examine the course of prices. Just before the Budget of 
- 1928 the price of our refined product was 30s. 44d. per cwt., with 
oe Sugar standing at 12s. 10jd. per cwt.; that is a difference of 
lis, 6d. per ewt. 

On April 25th of that year raw sugar was 13s. per cwt., and our 
telling price was 28s. per cwt.; that is a difference of only 15s. 
per cwt., due to the fact that we reduced our prices by, the full 
amount of the reduction in the duty on raw sugar; that is, 2s. 44d. 
per cwt. To-day raw sugar certainly cannot be purchased in 
*ppreciable quantities under 8s. 9d. per cwt., and our selling price 
8 228. 104d. per cwt., or a difference of 14s. 1}d. 
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In other words, although the world’s market price of raw sugar 
has declined 4s. 3d. per ewt. since April, 1928, our refined selling 
prices have been lowered by 5s. 1}d. per ewt., and there is no 
important sugar-consuming country in the whole of the world 
where refined sugar can be purchased by retail cheaper than in 
the United Kingdom at the present time. The retail price is 
2jd. per lb., and it may interest you to know that our profits this 
year represent considerably less than one-tenth of a penny per 


pound on the sugar we produce. So much for the consumer. 


INCREASED EMPLOYMENT. 


You will remember that I referred last year to increased employ- 
ment, not only in the refining industry itself, but also in industries 
which are allied to it. Now it is a difficult matter, as the Lord 
Privy Seal recently admitted, to gauge exactly the effect of increased 
employment in any one industry upon indirect employment—that 
is to say, employment in related industries—but we can at any rate 
give some important figures showing increased use by us of 
materials other than sugar and coal. 

Take for example: bags. During the seventeen months from 
May 1, 1928, we have used six million more jute bags—all made 
in this country—than during the corresponding seventeen months 
prior to the Budget of 1928. 

Other important increases are :— 


Paper bags ..... Raiceotesaveiaducesnacds 1114 millions; 

CUM acnektedidescassavesaveasaane 9} millions ; 

ME Tas fe ac bad oc sides Sodeceiecinansinwes 8 million sheets; and 
WE. oc ae sdes deiiacessanescisinndcedadcs 274 million gallons. 


It will also be gratifying for you to know that after supplying 
the needs of this country we have exported over 50,000 tons more 
sugar than during the same period. 

This greatly increased use of materials by us has undoubtedly 
benefited the industries engaged in their manufacture, and it is 
easy to believe the complaints, voiced through their Press, of heavily 
State-aided refineries on the Continent, regarding the loss of trade 
and employment, not only in their refining industry but in all the 
industries related to it. They attribute this, quite rightly, to the 
increased trade of the British sugar refiners. 

But the benefit to employment caused by our greatly increased 
output extends much further than to those engaged in the manu- 
facture of the materials used by us. By reason of the fact that 
it requires about 110 tons of raw sugar to make 100 tons of refined 
sugar, it is obvious that for every 100 tons of foreign refined sugar 
which this country does not need to import raw sugar to the extent 
of 110 tons is imported in place of it. This means increased 
shipping, employment in unloading, lighterage and handling. 


OUTSTANDING FACTS, 


The outstanding facts which emerge, therefore, as a result of this 
review of our work under the new conditions, are as follows :— 

(1) British refiners and British beet sugar factories have greatly 
increased their output ; in fact foreign refined sugar has been practic- 
ally driven out of this country. 

(2) The consumer has benefited, as we have conclusively shown. 

(3) Much more labour has been employed by the British beet 
sugar factories and all the allied trades. 

(4) British interests have gained, and the foreigner alone has 
suffered. 

BEET SUGAR FACTORIES, 


Last year I mentioned that four of the beet sugar factories in 
this country were producing raw sugar, one wholly, and three 
partially. This year I am pleased to be able to report to you 
that these four are now producing wholly raw sugar, and, in 
addition, two more—namely, Felstead and Wissington—have 
followed suit, and we have contracted to take the output of all 
these six factories. 

You may remember that we took a somewhat prominent part 
in assisting the Greenock sugar-refining industry to re-start. 
Messrs. Walker's refinery, which had been closed, is now running 
to full capacity, and as a result of a year’s working they show very 
satisfactory results. The Glebe Sugar Refinery has also been re- 
started with our assistance. 

In addition, we have purchased the old-established sugar refinery 
of Messrs. Fairrie and Co., Limited, which adjoins our Liverpoo} 
property. Members of the Fairrie and Macfie families, who were 
shareholders in this business, wished to dispose of if, and your 
directors thought it would be in the interests of shareholders in 
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Tate and Lyle, Limited, that we should acquire the property and 
run it in conjunction with our Liverpool works. I may add that 
this refinery is well equipped, and in the few months in which it 
has been under our control the results have been satisfactory. It 
has been asked in the press if Messrs. Fairrie’s profits for the year 
have been brought into our accounts, thus augmenting our trading 
profits. I should like to point out that this is not the case, and 
that only the profits from August 1— the date we acquired the 
business—have been included in our accounts. 

The dividends on the beet sugar factories in which we are inter- 
ested are satisfactory. I should like to state here that the large 
sum of £100,000 which we have placed to investment reserve 
account does not represent a sum allocated to offset depreciation 
in our gilt-edged securities, which have already been written down 
to the market price of the day, but is part of a conservative policy 
framed to write off our holding in the beet sugar companies in 
which we are interested, and, together with the £60,000 we placed 
last year to this account, making altogether £160,000, more than 
represents the total dividends received from the beet companies 
during the past few vears to September 30, 1929. 

PRICE 


OF RAW SUGAR, 


The price of raw sugar declined during our financial vear from 
lis. 3d. to 7s. 9d., but has since recovered to 8s. 9d. 
is due to over-production. 


This decline 
Prices have now reached a level at 
which it is believed to be impossible to grow sugar without loss 
in the majority of the cane-growing countries of the world, and 
were it not for the fact that very nearly one-half of the world’s 
production is encouraged by State assistance, by way of subsidy, 
either direct or through the operation of Customs duties, economic 
forces would long since have adjusted the equilibrium between 
supply and demand at a price considerably above the present 
level. 

Attempts have been made to enlist the sympathy of all the 
chief sugar-producing countries with a scheme to regulate pro- 
duction to conform more closely to requirements, but the universal 
support, without which such scheme would be doomed to failure, 
has not materialised, and it is unlikely that any more will be heard 
of it. 

The following figures may be of interest. :— 


May, 192s, May, 1926, 


to to 
Sept., 1929. Sept., 1927. 
Imports into the U.K. : Tons. Tons. 
RD roe is hs 2,768,000 1,464,000 
Refined ............... pabeie padebuivbeces ‘ 152,000 858,000 
2,920,000 2,322,000 


Home-grown factories refined during 
their * off’ season about............ 250,000 tons 
Total exports of British refined sugar 169,000 tons. 104,000 tons- 


TRIBUTE TO STAFF AND WORKPEOPLE, 

Before concluding, I wish on behalf of the board to express to 
the staff and workpeople in our employ our cordial thanks for the 
support they have given to us during the past year. As far as I am 
aware, there has been no friction of any kind, and I am sure the 
workpeople realise the advantage of continuous and steady employ- 
ment without those breaks which have been necessary in the past. 
I think their attitude towards their employment shows this. 
I thank one and all most sincerely. 

The balance sheet now presented speaks, I think, for itself, but 
if there are any questions I shall be pleased to answer them. 

The President moved : ** That the directors’ report and statement 
of accounts be adopted, and that the following dividends upon the 
company’s issued capital be declared payable, viz.: (a) To the 
holders of preference shares: interim dividend to March 31, 1929, 
of 6} per cent. per annum, subject to tax, paid June 15, 1929; 
final dividend to September 30, 1929, at 64 per cent. per annum, 
subject to tax; (b) to the ordinary shareholders : interim dividend 
of 4 per cent., subject to income tax, paid June 15, 1929; final 
dividend of 11 per cent., subject to income tax, making a total of 
15 per cent. for the year.” 

Sir Leonard Lyle (chairman of the company) seconded the 
resolution. 

Sir Douglas Newton, K.B.E., M.P., congratulated the board on 
a successful year’s trading, and suggested that the instructive and 
illuminating figures whi¢h the chairman had given should be 
brought to the notice of all engaged in the solution of the problem 
of unemployment. (Hear, hear.) 

The resolution was carried unanimously. 

The retiring directors were re-elected; the auditors were re- 
appointed; the chairman announced that the dividend warrants 
would be posted on the 14th instant, and the proceedings terminated 
with a cordial vote of thanks to the chairman, directors and staff. 


THE ECONOMIST. 





[December 7, 1994 


BASS, RATCLIFF AND GRETTON, LIMITED 


ANNUAL MEETING OF SHAREROLDER; 
COMPANY’S SATISFACTORY Posrrioy, 
MR. JOHN F. GRETTON A DIRECTOR. ee: 


The annual general meeting of Bass, Ratcliff and Gretton 
was held, on the 29th ultimo, at the company’s offices. Hi. 
Burton. , 

In the absence of the Chairman, Colonel the Right Hon, Jy sl 
Gretton, P.C., M.P., Mr Arthur Manners (Deputy-Chairma, - 
sided. Other directors present were :—Messrs, Claude “hon 
P. W. Ratcliff, the Hon. Evan Baillie, C. A. Ball. ang joe” 
Gretton, with Captain D. Burrell, the secretary, and Mr C.J ; 
Palmour (representing Messrs. Whinney, Smith and Wi, a 
auditors). 

The Deputy-Chairman said :— 

I regret to have to apologise for the absence of our Chairman fro, 
this meeting to-day, this being the first time, wit} bine 
that he has not taken the chair at the annual general meeting of ¢ 
company since his enforced absence during the war, 
the following telegram :— 

‘“ Very much regret do not find myself able come Burtoy to-day, 

Please make my apologies for inevitable absence.—John Grettoy, b 

Copies of the directors’ report and accounts are in your hands 
and I have now to ask you to accept the report and agree with tis 
final dividend as recommended by the directors. 

As you are aware, the accounts now betore you are for the ye, Es 
ended September 30th last, whereas the accounts presented las: ve 
covered a period of 15 months. 


Limited 
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PROFIT MAINTAINED. ; I 
oa: Ne 
It will be satisfactory to the shareholders to know that the profit MR y 


for the year has been maintained, as compared with that shown in 
the previous accounts, having regard to the fact that the additiona 
three months covered a period of summer trading, which is always 
more favourable to the sale of the company’s products. 

I am sure Colonel Gretton and the directors would wish me ts 
express their thanks to the staff and all employees of the company 
for their loyalty and service during the past year. | 

Before formally moving the adoption of the resolution, I shoud 
just like to say to the shareholders that a notice will very shortly be 
sent to them calling a special meeting to consider an alteration 0! 
the Articles of Association of the company. The present Artices 
are out of date, and moreover certain alterations are rendered neces 
sary by the operation of the Company's Act, 1929. 

I shall be very pleased to give any explanations that may 
desired by anyone present, or to answer any questions as far as lam 
able. I now beg to move the following resolution :— a4 

That the report of the directors and the balance sheet ag 
vear ended September 30th last be received and adopted. on 
the half-yearly dividends paid on December 31st and June 30th 
last on the 5 per cent. preference stock of the company a 
interim dividend of 5 per cent. on the ordinary shares ae : 
May 22nd last be approved, and that a further dividend be - 
heraby declared of 15 per cent. on the ordinary shares, a 
with the interim dividend of 5 per cent. a total dividend of 2 rs 
cent. for the vear, free of tax. Such dividend to be payane, ”_ 
of income tax, on and after December 4th. | 

Mr Claude N. Burt seconded, and the resolution was © 
unanimously. 

Mr E. ©. Walters moved and Mr F. Hanson seconded t 
lowing resolution :— 

That Mr Claude N. Burt and Mr P. W. | 
directors, be and they are hereby re-elected direct: 
company. 

This was carried unanimously. 

The next business was to move the following res 

Resolved that the appointment of Mr John Peay 
as a director of the company be and is hereby confirmed. 


be 


on 


rried 
he { I 


Ratcliffe, the retiring 
rs of the 


solution : 
Grettor 


CEMENTING GOOD FEELING. 

Before I cal! on Mr 
am sure t 
s very nice t 


Hanson to 
hat if Mr 
0 think 


The Deputy Chairman said : 
move the next resolution, may I say that 7 
John F. Gretton be elected by you to-day it | 


. — the name 

we have a young gentleman following and keeping Up 
of the old firm. s ee “| 
, son, junr., proposed the appoln fe 
Mr C. Hanson, junr., prox holders in saying | 


think 1 am voicing the opinion of the sharehc align 
gives us much pleasure and satisfaction in seelng 
chairman appointed as a director. 


the 


d 
d no doubt cement the goo 


“We feel this will continue, an ay which the 
feeling in conducting the affairs of this compan) 
Grettons have always maintained.” ously 


ition was unanim 


Mr S. C. Robotham seconded, and the resolt 
carried. 
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The auditors, Messrs Whinney, Smith and Whinney, were re- 
n the motion of Mr E. W. Lees, seconded by Mr A. T. 


ple’ ted oO! 
page. 


VOTE OF THANKS TO THE DIRECTORS, 


© Mr Heber Robinson moved a resolution thanking the directors 
“for their services and able management of the company’s affairs 
jn the past year. He thought the balance sheet spoke for itself 
nd without the care and attention the directors had given they 








me aid not be in the position they were now. 

LE. There was a great deal of trouble in the financial world. Not- 

8 ‘thstanding the cryptic statement by a member of the Govern- 

ny iment lately, which had happily been denounced by the Chancellor 
of the Exchequer this morning, he did not think they need fear 
any outside interference with the capital of the company. 

He would also like to congratulate Mr John F. Gretton on his 

appointment as a member of the board. 

the “Mr J. Sansome seconded. 

nt Responding, the Deputy Chairman said : ‘‘ I thank you on behalf 
of myself and colleagues for the very nice words, and the vote 

ay, of thanks you have passed to us. I regret Colonel Gretton is not 
here to receive it, but I will ask the secretary to convey it to him. 

ds The meeting then closed. : 

a STRAND HOTEL, LIMITED. 


a ; THE CHAIRMAN ON LICENSING RESTRICTIONS. 
_ The twenty-second ordinary general meeting of the Strand Hotel, 
2 Limited, was held, on the 4th instant, at the Trocadero Restaurant, 
q : Shaftesbury Avenue, London, Major M. Gluckstein (the chair- 
nt 5 ) man) presiding. 





















me Pe The Chairman, in moving the adoption of the report and accounts, 
‘ee said that there had been a continued expansion of business, and 
m the balance from the trading account, after debiting all expenses, 
‘ tc, amounted to £119,441, being an increase of £5,329. In regard 
7 » the extensions at the Strand Palace Hotel, at September 30th 
ny t, they had 272 rooms more than at the preceding date last year, 
“ wh le sinc e the close of the financial year further bedrooms had 
: een brought into service. The new restaurant, when completed, 
7 W uid have a seating capacity of about 600, and would be able to 
ee anne banqueting work, Notwithstanding building operations, 
fee business at the Strand Palace Hotel was satisfactory, and the turn- 
~ 3 over at the Regent Palace Hotel was a record. 
. p 4 The completion of the Strand Palace Hotel would be another 
1 ee ee in the process of ghanging the face of London's famous streets. 
: London's hotels had done, and were doing, much to bring to the 
; sa si aa rn of this wonder city; but unfor- 
; » tunately the efforts of the | i stry i i 
: thousands of pounds in Sosa irae mae . 
b ‘ gh stan- 
, dard seemed to be frowned upon by the authorities. One of the 
; many difficulties which beset the hotel industry in this éountry was 
x the fact that, in the matter of licences, hotels were classed with 
4 public-houses, although the sale of alcohol in hotels was ancillary 
' me ‘their main business, which was to provide acconimodation and 
ee refreshments, Obviously each should be subject to a different form 
‘‘icence; yet no representative of hotels or restaurants had been 
_ ‘pointed to the Royal Commission. The public did not seem to 


realise +h- . ar j i 
— that the apparent lack of enterprise on the part of English 
eng was largely due to official restrictions. 

ie report and accounts were agreed to, 
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OCEANA CONSOLIDATED COMPANY, LIMITED. 
GREATLY IMPROVED FINANCIAL POSITION. 


The annual meeting of the company was held at Winchester 
House, London, E.C., on Friday, November 29th, the chairman, Mr 
Berkeley Fairfax Uonigrave, presiding over a large attendance of 
shareholders. The accounts showed a net profit of £55,200, as com- 
pared with £50,620 for the previous year, with an available balance 
forward of £88,639. The board felt that, in view of the confidence 
crisis which had taken place since the close of the company’s finan- 
cial year, it would be wiser to retain the company’s liquid cash 
resources unimpaired. After dealing in detail with the accounts 
and drawing attention to the greatly improved financial position, the 
chairman said that, with regard to investments, a substantial in- 
terest was held in Kirklees, Limited. This artificial silk manufac- 
turing company had been entirely reconstructed and refinanced, and 
its factories equipped with the most modern plant, to enable an 
increased production from about 12 tons of rayon per week to a 
capacity of about 15 tons weekly. A small interest was held in the 
important Branston Artificial Silk Co. An interest was taken in 
English Stockings, Limited, which controlled the Klinger Manu- 
facturing Co., whose hosiery works at Edmonton were the largest in 
the world. English Stockings, Limited, had secured the right to 
install in this country the first Maratti high-speed knitting machine, 
which, it is claimed, will practically revolutionise the manufacture 
of non-ladderable knitted fabrics. 

The company also held investments in mining, sisal, financial and 
industrial concerns, from which, in due course, adequate returns 
were also indicated. When the present board took office they were 
in the position of having to nurse investments which came to them as 
legacies. In some cases there seemed prospect of improvement, 
while in regard to others considerable measure of success could be 
reported. As a consequence of the advances made to the ‘Taquah and 
Abosso, that company had been able to undertake an extensive 
development programme, and the monthly returns now showed a 
profit of £2,000 per month instead of a loss. Conditions generally 
since the close of the company’s financial years had not been pro- 
pitious for a finance company. Fortunately, the hurricanes of the 
past few months found the company in good shape to withstand 
them. The board had built up a substantial general reserve, the 
carry-forward had been largely incraesed, and the position of the 
company strengthened. 

The report and accounts were adopted and a cordial vote of thanks 
passed to the chairman. 


VENEZUELAN CONSOLIDATED OILFIELDS, LIMITED. 
SUCCESSFUL OPERATIONS AT PALO SECO. 


The tenth annual ordinary general meeting of Venezuelan Con- 
solidated Oilfields, Limited, was held, on the 29th ultimo, at Win- 
chester House, Old Broad Street, London. 

Mr John Lion, who presided, said that, as to the present develop- 
ments of the property and the prospects for the future, about the 
end of last May the Executive Government of Trinidad granted the 
company a licence to drill on 664 acres of the Palo Seco Estate. 
Subsequent to this date a further grant to drill on 326 acres had 
been made to the company. They also held other freehold lands 
and leases in Palo Seco of 141 acres, making in all about 1,131 acres. 
In the interval from about last June to date they had successfully 
completed in Palo Seco seven wells, which had yielded a total pro- 
duction of 96,810 barrels, and the eighth well was expected to be 
brought in during next week. 

The Palo Seco oilfield afforded a remarkable instance of the value 
of geological research coupled with a courageous policy of develop- 
ment. The credit for this was entirely due to British Controlled 
Oilfields, Limited. The opportunity made apparent by events at 
Palo Seco was seized and sufficient property was acquired to allow 
of the company taking an important part in the development of the 
Palo Seco region. Had this action been deferred a few months it 
would have been impossible to obtain any large block of territory 
in the proved oil-bearing neighbourhood. Up till recently practically 
the whole of the Palo Seco production had been obtained from the 
upper 880 ft. of all the oil measures. Late developments had shown 
the lower horizons to be highly productive. The limit of produc- 
tive territory at Palo Seco had not yet been reached in any direction 
by this company or by any other, and hardly any dry holes had been 
drilled there. Oil was being produced on the East, South and South- 
West boundaries of the company’s property. It was, therefore, a 
self-evident fact that at least a large proportion, and possibly the 
whole, of their property had undoubted prospects of being oil- 
bearing. 

During 1928 the company produced a total of 27,000 tons. At 
the present moment they were producing at the rate of 5,000 tons 




























































































BEY GE BIERSE HEES 
ee 


Dora SB aie Ae SI ace TTP 


Rocca ete ae tag ei a IR 








1102 


Tate and Lyle, Limited, that we should acquire the property and 
run it in conjunction with our Liverpool works. I may add that 
this refinery is well equipped, and in the few months in which it 
has been under our control the results have been satisfactory. It 
has been asked in the press if Messrs. Fairrie’s profits for the year 
have been brought into our accounts, thus augmenting our trading 
profits. I should like to point out that this is not the case, and 
that only the profits from August 1— the date we acquired the 
business—-have been included in our accounts. 

The dividends on the beet sugar factories in which we are inter- 
ested are satisfactory. I should like to state here that the large 
sum of £100,000 which we have placed to investment reserve 
account does not represent a sum allocated to offset depreciation 
in our gilt-edged securities, which have already been written down 
to the market price of the day, but is part of a conservative policy 
framed to write off our holding in the beet sugar companies in 
which we are interested, and, together with the £60,000 we placed 
last year to this account, making altogether £160,000, more than 
represents the total dividends received from the beet companies 
during the past few years to September 30, 1929. 


PRICE OF RAW SUGAR, 


The price of raw sugar declined during our financial vear from 
ls. 3d. to 7s. 9d., but has since recovered to 8s. 9d. 
is due to over-production. Prices have now reached a level at 
which it is believed to be impossible to grow sugar without loss 
in the majority of the cane-growing countries of the world, and 
were it not for the fact that very nearly one-half of the world’s 
production is encouraged by State assistance, by way of subsidy, 


This decline 


either direct or through the operation of Customs duties, economic 
forces would long since have adjusted the equilibrium between 
supply and demand at a price considerably above the present 
level. 

Attempts have been made to enlist the sympathy of all the 
chief sugar-producing countries with a scheme to regulate pro- 
duction to conform more closely to requirements, but the universal 
support, without which such scheme would be doomed to failure, 
has not materialised, and it is unlikely that any more will be heard 
of it. 

The following figures may be of interest. :— 


May, 1928, May, 1926, 


to to 
Sept., 1929. Sept., 1927. 
Imports into the U.K. : Tons, Tons. 
a a eg 2,768,000 1,464,000 
IE ctccnvnsnncsscupeiieninddadsecuninds 152,000 858,000 
2,920,000 2,322,000 


Home-grown factories refined during 


their * off’ season about............ 250.000 tons 


Total exports of British refined sugar 169,000 tens. 104,000. tons: 


TRIBUTE TO STAFF AND WORKPEOPLE, 


Before concluding, I wish on behalf of the board to express to 
the staff and workpeople in our employ our cordial thanks for the 
support they have given to us during the past year. As far as I am 
aware, there has been no friction of any kind, and I am sure the 
workpeople realise the advantage of continuous and steady employ- 
ment without those breaks which have been necessary in the past. 
I think their attitude towards their employment shows this. 
I thank one and all most sincerely. 

The balance sheet now presented speaks, I think, for itself, but 
if there are any questions I[ shall be pleased to answer them. 

The President moved : ** That the directors’ report and statement 
of accounts he adopted, and that the following dividends upon the 
company's issued capital be declared payable, viz.: (a) To the 
holders of preference shares: interim dividend to March 31, 1929, 
of 6} per cent. per annum, subject to tax, paid June 15, 1929; 
final dividend to September 30, 1929, at 6} per cent. per annum, 
subject to tax; (b) to the ordiary shareholders : interim dividend 
of 4 per cent., subject to income tax, paid June 15, 1929; final 
dividend of 11 per cent., subject to income tax, making a total of 
15 per cent. for the year.” 

Sir Leonard Lyle (chairman of the company) seconded the 
resolution. 

Sir Douglas Newton, K.B.E., M.P., congratulated the board on 
a successful year’s trading, and suggested that the instructive and 
illuminating figures whigh the chairman had given should be 
brought to the notice of all engaged in the solution of the problem 
of unemployment. (Hear, hear.) 

The resolution was carried unanimously. 

The retiring directors were re-elected; the auditors were re- 
appointed; the chairman announced that the dividend warrants 
would be posted on the 14th instant, and the proceedings terminated 
with a cordial vote of thanks to the chairman, directors and staff. 


THE ECONOMIST. 


[ December 7, 1929 


BASS, RATCLIFF AND GRETTON, LimTep, 


ANNUAL MEETING OF SHAREHOLDERS. 
COMPANY’S SATISFACTORY POSITION. 
MR. JOHN F. GRETTON A DIRECTOR. 


The annual general meeting of Bass, Ratcliff and Gretton, | 


; Mited 

was held, on the 29th ultimo, at the company’s offices, High = - 
ZN Stree 

Burton. ; 
In the absence of the Chairman, Colonel the Right Hon Jol 


Gretton, P.C., M.P., Mr Arthur Manners (Deputy-Chairmay 
sided. Other directors present were :—Messrs. Claude N. Burt 
P. W. Ratcliff, the Hon. Evan Baillie, C. A. Ball, and John Fr 
Gretton, with Captain D. Burrell, the secretary, and My ¢. j 
Palmour (representing Messrs. Whinney, Smith and Whinnee 


) pre. 


auditors). 

The Deputy-Chairman said :— 

I regret to have to apologise for the absence of our Chairniay foe 
this meeting to-day, this being the first time, with one excentio, 
that he has not taken the chair at the annual general meeting of ' 
company since his enforced absence during the war. . 
the following telegram :— 

‘Very much regret do not find myself able come Burton to-day 


e 


He has Sent 


Please make my apologies for inevitable absence.—John Gyrettoy,” 
Copies of the directors’ report and accounts are in your hands, 
and I have now to ask you to accept the report and agree with the 
final dividend as recommended by the directors. 
As you are aware, the accounts now before you are for thi \ 
ended September 30th last, whereas the accounts presented last yea 
covered a period of 15 months. 


PROFIT MAINTAINED. 


It will be satisfactory to the shareholders to know that the proft 
for the vear has been maintained, as compared with that shown ir 
the previous accounts, having regard to the fact that the additiona! 
three months covered a period of summer trading, which is always 
more favourable to the sale of the company’s products. 

I am sure Colonel Gretton and the directors would wish me to 
express their thanks to the staff and all employees of the company 
for their loyalty and service during the past year. 

Before formally moving the adoption of the resolution, I should 
just like to say to the shareholders that a notice will very shortly be 
sent to them calling a special meeting to consider an alteration ot 
the Articles of Association of the company. The present Articles 
are out of date, and moreover certain alterations are rendered neces 
sary by the operation of the Company's Act, 1929. 

[ shall be very pleased to give any explanations that may be 
desired by anyone present, or to answer any questions as far as I an 
able. I now beg to move the following resolution :— . 

That the report of the directors and the balance sheet for the 
vear ended September 30th last be received and adopted. TI it 
the half-yearly dividends paid on December 31st and June 30th 
last on the 5 per cent. preference stock of the company and the 
interim dividend of 5 per cent. on the ordinary shares paid on 
Mav 22nd last be approved, and that a further dividend he and 18 
hereby declared of 15 per cent. on the ordinary shares, making 
with the interim dividend of 5 per cent. a total dividend of 20 per 
cent. for the vear, free of tax. Such dividend to be payabie, Tree 
of income tax, on and after December 4th. 

Mr Claude N. Burt seconded, and the resolution was carne: 
unanimously. ee 

Mr E. C. Walters moved and Mr F. Hanson seconded the to! 
lowing resolution :— j 

That Mr Claude N. 


dj 


Burt and Mr P. W. Ratcliffe, the retiring 


directors, be and they are hereby re-elected directors of Me 
company. 
This was carried unanimously. 
The next business was to move the following resolution : 7 
Resolved that the appointment of Mr John Frederic Gretto 


as a director of the company be and is hereby confirmed. 


CEMENTING GOOD FEELING. 


said : Before I call on Mr Hanson ¢ 
at. if Mr 
to think 
name 


The Deputy Chairman 
move the next resolution, may I say that I am sure thé 
John F, Gretton be elected by you to-day it is very nice 
we have a young gentleman following and keeping up the 
of the old firm. 


. it 
Mr C. Hanson, junr., proposed the appointment, says. : 

. . . . . ; y’ zy v 
think 1 am voicing the opinion of the shareholders in ee 
f the 


gives us much pleasure and satisfaction in seeing the son © 
chairman appointed as a director. d 

‘We feel this will continue, and no doubt cement the 
feeling in conducting the affairs of this company which the 
Grettons have always maintained.”’ 


mous.¥ 


Mr 8. C. Robotham seconded, and the resolution was unaml 
carried. 
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December ‘, 1929. ] 


——— 


auditors, Messrs Whinney, Smith and Whinney, were re- 
the motion of Mr E, W. Lees, seconded by Mr A. T. 


The 
lected on 


Page. 


VOTE OF THANKS TO THE DIRECTORS, 


\{y Heber Robinson moved a resolution thanking the directors 
‘op their services and able management of the company’s affairs 
' the past year. He thought the balance sheet spoke for itself 
and without the care and attention the directors had given they 
7 jid not be in the position they were now. 

There was a great deal of trouble in the financial world. Not- 
«thstanding the eryptic statement by a member of the Govern- 
ment lately, which had happily been denounced by the Chancellor 
¢ the Exchequer this morning, he did not think they need fear 
ny outside interference with the capital of the company. 

“He would also like to congratulate Mr John F. Gretton on his 
yointment as a member of the board. 

Mr J. Sansome seconded. 

Responding, the Deputy Chairman said : ‘‘ I thank you on behalf 

: myself and colleagues for the very nice words, and the vote 
‘thanks you have passed to us. I regret Colonel Gretton is not 
jee to receive it, but I will ask the secretary to convey it to him. 

fhe meeting then closed. 


a} 





STRAND HOTEL, LIMITED. 
THE CHAIRMAN ON LICENSING RESTRICTIONS. 


The twenty-second ordinary general meeting of the Strand Hotel, 
Limited, was held, on the 4th instant, at the Trocadero Restaurant, 
Shaftesbury Avenue, London, Major M. Gluckstein (the chair- 
man) pres ding. 

The Chairman, in moving the adoption of the report and accounts, 
sid that there had been a continued expansion of business, and 
the balance from the trading account, after debiting all expenses, 
etc., amounted to £119,441, being an increase of £5,329. In regard 

the extensions at the Strand Palace Hotel, at September 30th 
last, they had 272 rooms more than at the preceding date last year, 
wile since the close of the financial year further bedrooms had 
vee brought into service. The new restaurant, when completed, 
vould have a seating capacity of about 600, and would be able to 
undertake banqueting work, Notwithstanding building operations, 
business at the Strand Palace Hotel was satisfactory, and the turn- 
over at the Regent Palace Hotel was a record. 

The completion of the Strand Palace Hotel would be another 
step in the process of changing the face of London’s famous streets. 
London's hotels had done, and were doing, much to bring to the 
notice of tourists the attractions of this wonder city; but unfor- 
tunately the efforts of the hotel industry in spending hundreds of 
thousands of pounds in raising its establishments to a high stan- 
dard seemed to be frowned upon by the authorities. One of the 
many difficulties which beset the hotel industry in this éountry was 
the fact that, in the matter of licences, hotels were classed with 

public-houses, although the sale of alcohol in hotels was ancillary 
‘ their main business, which was to provide accommodation and 
refreshments, Obviously each should be subject to a different form 
‘cence; yet no representative of hotels or restaurants had been 
appointed to the Royal Commission. The public did not seem to 
: _ that the apparent lack of enterprise on the part of English 
hotels was largely due to official restrictions. 

The report and accounts were agreed to. 
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OCEANA CONSOLIDATED COMPANY, LIMITED. 
GREATLY IMPROVED FINANCIAL POSITION. 


The annual meeting of the company was held at Winchester 
ee eae ae on Friday, November 29th, the chairman, Mr 
alrtax Uonigrave, presiding over a large attendance of 
shareholders, The aecounts showed a net profit of £55,200, as com- 
pared with £50,620 for the previous year, with an available balance 
forward of £88,639. ‘The board felt that, in view of the confidence 
crisis which had taken place since the close of the company’s finan- 
clal year, it would be wiser to retain the company’s liquid cash 
resources unimpaired. After dealing in detail with the accounts 
and drawing attention to the greatly improved financial position, the 
chairman said that, with regard to investments, a substantial in- 
terest was held in Kirklees, Limited. This artificial silk manufac- 
turing company had been entirely reconstructed and refinanced, and 
its factories equipped with the most modern plant, to enable an 
increased production from about 12 tons of rayon per week to a 
capacity of about 15 tons weekly. A small interest was held in the 
important Branston Artificial Silk Co. An interest was taken in 
English Stockings, Limited, which controlled the Klinger Manu- 
facturing Co., whose hosiery works at Edmonton were the largest in 
the world. English Stockings, Limited, had secured the right to 
install in this country the first Maratti high-speed knitting machine, 
which, it is claimed, will practically revolutionise the manufacture 
of non-ladderable knitted fabrics. 

The company also held investments in mining, sisal, financial and 
industrial concerns, from which, in due course, adequate returns 
were also indicated. When the present board took office they were 
in the position of having to nurse investments which came to them as 
legacies. In some cases there seemed prospect of improvement, 
while in regard to others considerable measure of success could be 
reported. As a consequence of the advances made to the Taquah and 
Abosso, that company had been able to undertake an extensive 
development programme, and the monthly returns now showed a 
profit of £2,000 per month instead of a loss. Conditions generally 
since the close of the company’s financial years had not been pro- 
pitious for a finance company. Fortunately, the hurricanes of the 
past few months found the company in good shape to withstand 
them. The board had built up a substantial general reserve, the 
carry-forward had been largely incraesed, and the position of the 
company strengthened. 

The report and accounts were adopted and a cordial vote of thanks 
passed to the chairman. 


VENEZUELAN CONSOLIDATED OILFIELDS, LIMITED. 
SUCCESSFUL OPERATIONS AT PALO SECO. 


The tenth annual ordinary general meeting of Venezuelan Con- 
solidated Oilfields, Limited, was held, on the 29th ultimo, at Win- 
chester House, Old Broad Street, London. 

Mr John Lion, who presided, said that, as to the present develop- 
ments of the property and the prospects for the future, about the 
end of last May the Executive Government of Trinidad granted the 
company a licence to drill on 664 acres of the Palo Seco Estate. 
Subsequent to this date a further grant to drill on 326 acres had 
been made to the company. They also held other freehold lands 
and leases in Palo Seco of 141 acres, making in all about 1,131 acres, 
In the interval from about last June to date they had successfully 
completed in Palo Seco seven wells, which had yielded a total pro- 
duction of 96,810 barrels, and the eighth well was expected to be 
brought in during next week. 

The Palo Seco oilfield afforded a remarkable instance of the value 
of geological research coupled with a courageous policy of develop- 
ment. The credit for this was entirely due to British Controlled 
Oilfields, Limited. The opportunity made apparent by events at 
Palo Seco was seized and sufficient property was acquired to allow 
of the company taking an important part in the development of the 
Palo Seco region. Had this action been deferred a few months it 
would have been impossible to obtain any large block of territory 
in the proved oil-bearing neighbourhood. Up till recently practically 
the whole of the Palo Seco production had been obtained from the 
upper 880 ft. of all the oil measures. Late developments had shown 
the lower horizons to be highly productive. The limit of produc- 
tive territory at Palo Seco had not yet been reached in any direction 
by this company or by any other, and hardly any dry holes had been 
drilled there. Oil was being produced on the East, South and South- 
West boundaries of the company’s property. It was, therefore, a 
self-evident fact that at least a large proportion, and possibly the 
whole, of their property had undoubted prospects of being oil- 
bearing. 

During 1928 the company produced a total of 27,000 tons. At 
the present moment they were producing at the rate of 5,000 tons 
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per month, and over the next year they should be producing a 
minimum of 10,000 tons per month. This production would be 
derived entirely from Trinidad, and any production obtained from 
their Venezuelan concessions under development by the Creole Cor- 
poration would be in addition to these figures. 

The report and accounts were unanimously adopted. 





CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA, LIMITED. 


INCREASED PROFITS—STRONG CASH POSITION. 


The ordinary general meeting of the Consolidated Gold Fields 
of South Africa, Limited, was held, on the 3rd instant, at River 
Plate House, London, Lord Harris (chairman of the company) 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said :—Taking the accounts of the new Consolidated 
Gold Fields, being the operating company, first, the profit and 
loss account shows a gross profit of £930,127 6s. 8d., as against 
£736,778 14s. last year. The balance of net profit brought down 
is £887,949, as against £694,789. 

Turning to the Consolidated Gold Fields of South Africa, 
accounts, which are the accounts actually before this meeting, 
you will note that the profit and loss account shows a profit of 
£377,647 3s. 2d., as against £305,433 7s. 5d. last year, after making 
provision for dividends on the first and second preference shares. 

From the balance at credit of profit and loss account we recom- 
mend you to take a dividend of 15 per cent., less income tax, at 
9s. 7.54d., absorbing £325,718 15s., leaving a balance of 
£51,928 8s. 2d. to carry forward, compared with £52,470 17s. 5d. 
last year. The cash position is this year for the two companies 
£1,808,915 2s., as against £403,337 2s. 4d. last year, the increase 
of £1,405,577 19s. 8d. being mainly accounted for by the issue of 
500,000 new ordinary shares at £2 10s. The strengthening of our 
cash position has enabled us to retain sound investments con- 
currently with extending our operations. 


YEAR’S OPERATIONS. 


I will confine myself to a general review of our operations 
during the past year. Taking South Africa first, there have been 
ups and downs, but on the whole we have reason to be satisfied 
with the results obtained at the Sub Nigel and Simmer and Jack 
mines, and, although there has been no marked recovery in the 
Robinson Deep development values, the falling off of which I 
referred to last year, yet there have been recent indications which 
make for hopefulness. The Simmer and Jack mines show im- 
proving values at depth, and should resume the payment of divi- 
dends next year. 

As regards our other investments in the Transvaal, we continue 
to hold substantial interests in Government Areas, New Modder- 
fontein and Consolidated Main Reef shares, and the progress of 
the Waterval Platinum Mining Co., in which we have acquired a 
considerable interest and which is now profit-earning, gives pro- 
mise of revenue in the not distant future. 

We have maintained our status quo in Rhodesia through our 
interest in the Gold Fields Rhodesian Development Co., and my 
address at the shareholders’ meeting in November gave evidence 
of that company’s continued prosperity. A valuable asset still 
owned by the company is its holding in the Rhodesian and General 
Asbestos Corporation. 


AMERICAN AFFAIRS. 


I next turn to our American affairs, which, as hitherto, are 
centred in the Gold Fields American Development Co. I in- 
formed you last year of the favourable turn taken in the fortunes 
of the American Potash and Chemical Corporation, a concern 
which it took our representatives in America many years of hard 
work and anxiety to bring to fruition, and incidentally committed 
us as partners to very considerable financial responsibility. As a 
crowning result, we received during the past year so tempting an 
offer of outright purchase of the greater part of our joint holding 
that we decided to accept the same. The result has not only been 
to secure to our American subsidiary and our company a hand- 
some profit, but also to free the capital sum hitherto locked up for 
fresh investment. 

I may remind you that all the shares in the Gold Fields Ameri- 
can Development Co., with the exception of a comparatively small 
holding held by the South African Gold Trust, are owned by this 
company, and that, therefore, the bulk of revenue from this source 
will accrue to ourselves. It has, in the past, been hampered in its 
operations by reason of the lock up to which I have referred, 
but, being now in a liquid position, there is every reason to antici- 
pate for it a prosperous future. It has, inter alia, a considerable 
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holding in the Celanese Corporation of America 


, ' and in ¢} 
American Gold and Platinum Co. P 


South 
TIN OUTLOOK. 
As regards tin, we have acquired a considerable interest j 
“CTeST in + 


nes = . . e 
London Tin Syndicate, an important and progressive con ; 
Ssive com 


which paid a dividend of 40 per cent. in respect of its . pany 


* ane}, 
year ended September, 1928. We have also acquired optior ; . 
‘ mn i 1ON$ oy 
shares in various producing companies as to which it would } i 
, ve In. 


expedient to publish details at the present moment. 

The world sources of tin, unlike copper, are ever 
and there seems little or no prospect of any substantia] increase 
We are, therefore, confident that judicious investment in selected 
tin shares at present level offer as good or better prospects os 
are discernible in any branch of the mining industry, bi 

We have acquired a holding in the new Golden Horseshoe Co 
A plant to re-treat the enormous dump of tailings is now hele 
erected ; this will have a capacity of 40,000 tons monthly : 
is anticipated that highly satisfactory profits will be fs 
this source. 


diminiship ’ 


and It 
earned from 


Having satisfied ourselves regarding the present position and 
prospects of the Camp Bird, Limited, we and associates have. 
since the close of our financial year, guaranteed the subscription oj 
£250,000 of 7 per cent. convertible debentures of that company. 

We are happy to find that the confidence we have always shown 
in the Mexican Corporation, Limited, has been fully justified, 

In conclusion I may, I think, congratulate shareholders and 
ourselves that we have been able to maintain our equilibrium 
during anxious times and that we can look forward with cop. 
fidence to the eventual successful outcome of our present under 
takings. It would, perhaps, be tempting fortune to anticipate 
uninterrupted prosperity in all cases, but, seeing how widely we 
have spread our interests and the care we have taken to see thon 
adequately controlled and protected (coupled with the margin 
against any serious depreciation which our reserve provides), 
do believe that we are well guarded against any misadventure, 

The resolution was carried unanimously. 


We 





PAHANG CONSOLIDATED COMPANY, LIMITED. 
FAVOURABLE RESULTS AND PROSPECTS. 


The twenty-third ordinary general meeting of the Pahang Consoli- 
dated Co., Limited, was held, on the 8rd instant, at Winchester 
House, London, Mr Henry Frisby (chairman and 
director) presiding. 

The Secretary (Mr Arthur Giffard) having read the notice con- 
vening the meeting, 

The Chairman, in moving the adoption of the report and accounts, 
said :—You will see that our profit from the mines came to £98,242, 
and I think you will agree that, in view of the very small price we 
got for our tin, that was a very satisfactory result. This was 
brought about entirely by the fact that we were able to reduce our 
costs by 5s. 4d, a ton—a very creditable performance on the part of 
our manager. 


managing 


When he was over here I impressed upon him the 
importance of low working costs, and I think that to reduce his costs 
by 5s. 4d. per ton was a magnificent performance. 

Adding the amount brought forward and including the amount 
received on our investments, we get, after providing for expenditure 
in London and allowing for directors’ extra fees and bonus to staff, 
£129,868. Our interim dividends cost £22,250, and then we arnive 
at a balance of £122,618. We now propose to appropriate £28,000 
to the general reserve, to pay the full preference dividend, 19 per 
cent. on the ordinary shares, making 20 per cent. for the year, and 
an extra 8 per cent., which they are entitled to under the articles, 
making 15 per cent. for the year, on the preference shares, and we 
are carrying forward £26,868. 

On the question of ore reserve, I can tell you one thing, and thats 
that, taking a most conservative estimate and leaving out prob- 
abilities, we have got 7,000 tons of tin oxide in front of us developed. 
This, even at the low price at which tin is now standing, is worth 
some £800,000 or £900,000. 

As far as prospects are concerned, I can repeat what I said to you 
a year ago—namely, that in my opinion our prospects are quite fav- 
ourable. On the question of the price of tin I can give you 10 
settled opinion, and I think very few people can. I did, some two 
or three years ago, express the opinion in this room, when tin was 
over £300, that it was higher than it would remain—much, I am 
afraid, to the disgust of some of the shareholders. If I were pressed 
for an opinion now I should say that tin is more likely to rise than 
ts fall. Moreover, if it remains at the present price for a"y length 
of time there will be many companies producing now which « ill have 
to stop, and I am glad to be able to tell you that we have "0 idea 
that Pahang will be one of them. 

The report and accounts were unanimous!y adopted. 
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NATIONAL ACCOUNTS. 


lowing table shows the national income and expenditure 
k ended November 30, 1929 ;— 


(000’s omitted.) 


The fo 
, the wee 












— & RECEIPTS. ¢ 
i So os 
Sop, AC on Debt... eee Increase in Debt ..............0008 4,226 
sak MUD. ..creeereeeee ae 
GundFieS s-cssecseesecseeeeee® 
ipereade jn BalanceS — «+seeree eese 53 

10,386 eee 


rhe ordinary revenue for the week amounted to £6,160,500, as 

soared with £7,567,000 in the corresponding week last vear. 
ae tax was lower at £442,000, against £1,653,000, but Super 
ce one higher at £190,000, against £180,000. Customs brought in 
2) 190,000, as compared with £1,788,000, and Excise amounted to 
77.305,.000, against £1,682,000. Ordinary receipts were lower at 
29 400, against £334,700, but special receipts amounted to 
°490,000, as compared with nil last year. The National Debt was 
soreased by £4,226,077, as shown below :— 


(000’s omitted.) 


£ £ 
5 Conversion LOAN .....ereree + 3,750] Public Dept. Advances ......... — 5,450 
Treasury BillS....sseceereeeereeees + 7,581] National Savings Certificates... —- 450 
pti II Sc tcasccesacssevavecss<osen — 1,205 
411,331 — 7,105 


The floating debt was increased by £2,140,000 to £826,140,000. 


FrvanctaL YEAR, 1929-30, Aprit 1 To NovemBer 30. 


£ £ 
Expenditure .....- .-» 471,287,076 | Revenue ............... 373,941,055 


Decreases in balance 3,495,495 
Amount borrowed... 93,850,526 


471,287,076 471,287,076 


EsTIMATES FOR FINANCIAL YEAR, 1929-30. 


£ £ 
Expenditure ...... 691,564,000* | Revenue............ 746,060,000 
Sinking Fund...... 50,400,000 
Berphas ...coccsccce 4,096,000 
746,060,000 746,060,000 


* This figure includes the new Exchequer Contributions of 
£15,560,000 to Local Revenues, &c. 


SetF-BALANCING REVENUE AND EXPENDITURE. 


£ 
Post Office SSHESSSESSHSSSSSSHSSSSSSSSSHSSSSSHSSSSSSHSSSSEHTHSESSEEHESESESE 58,110,000 
Road Fund SESSSESSSSSSSSSSSSSSSESSSSSSSSESSSEESESESSESESSESOSESESESESEE 22,510,000 
80,620,000 
Ratina ReiieFr SUSPENSE ACCOUNT. 
£ 

Balance on April 1, 1929... 22,633,000 | Cost of anticipating rate 
relief for Agriculture...... 2,570,000 
Balance on March 31, 1930 20,063,000 
22,633,000 22,633,000 


NATIONAL DEBT—(Million £). 





o . = . * = oe oO 
qe [Bo | Bg | Be | Be | Be | Be | BE Og 
8 | gt | a8 | a8 | 38 | a8 | 22 | 2] 2 
< a” | a a a a |24 












24% and 229% Consols 





~ 300 
Other Funded Debt ... is aS 2 
Term Annuities.......... 30 20 ba 
4% Consolidated Loan eee eee ail 
4° Conversion Loan pi nee 233 
44% Conversion Loan | ... és 103 
§% Conversion Loan... | ... ite _ 
4, War Stock..s.... | 63 ‘I 
fe Now Stock ee te 13 2 268 
” arStock | ... | 2, 
National Wan Bonds... |... i's09 38 
a Yeading Loan...... | oes 409 246 
Victory Bonds...... |... 360 600 
Rrchenger Beg oes oe st 
i t Bonds...... -| 20] 323 
oaunal Savings Oerta.| ... | 267 087 
Debt® etteee teeeee eee 1 306 a 
American Loan ( ’ 
French) tee eeeeces Covcee eee 51 79 
jeesury Bills........... 1 15 1,107 "9 
porary Advances lj] 243 = 





654 558 | 7,555 | 7,528 | 7,665 | 7,500 | 7,608 
OtberCopttal Liabiities| “sy | "ac | "*%ee | 28 | "98 | ‘203 | ‘103 | ‘120 


Total Liabilities...... | 711 
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Movement 
week ended 
Mar. B 29. Nov. a 29. Nov. * °29. 


POSITION OF TH 
Ways and Means Advances bak - FLOATING DEBT. 


Outstanding— £ 
Advances by Bank of England.. 23,090,000 





Advances by Public Deptints.... 17,800,000 37,050,000 30, 451 
ws. 17,800, 050, 29,180,000 — 5,450,000 
Treasury Bills outstanding...... 745,955,000 700,295,000 796,960,000® + 7,590,000 
Total Floating Debt ............ 786,845,000 737,345,000 826,140,000 + 2,140,000 


* Includes £30,000 the proceeds of w i 

p = aera —- not ae to the Exchequer 
es TREASURY BILLS BY PUBLIC TENDER. 
Tenders for £45,000,000 in Treasury Bills were opened on 
November 29, 1929, and the total amount applied for was 
£53,630,000. For bills at 3 months, dated Monday, at £98 16s. 9d. 
and above in full; Tuesday to Saturday, £98 16s. 5d., about 79 per 


cent., and above in full. The amounts allotted were in bills at 
3 months, £45,000,000. 
ene assess senssaseseesesesensnssinshsesesseeenenapnenenensenmstsaennese 











Amount Treasury Bills 
Date, — Applied at 3 Months, 
or. Average Rate. 
1929. & x £ 8s d. 
Seat. a 45,000,000 57,510,000 6 2 4-53 
ct, ©) Wbusseconnansnennsetessacsene 45,000,000 55,065,000 6 5 1°17 
— ED euisanancansuminneinsdiineeace 45,000,000 64,225,000 6 5 3-42 
oan 18 Pee oes wees seese ee cee cee nee see 45,000,000 68,780,000 6 3 6-39 
—_ BO snecescscccecsssenessenieseceo 45,000,000 78,360,000 519 4-65 
a 1 cchianneniiinanianaeiadiiainisien 45,000,000 104,935,000 615 8x 
NOV. 8 eeeccecocercccrrcscoccoesseees 45,000,000 69,150,000 513 9-82 
NOV. 15 ccrccccscccsecscccesccevescess 45,000,000 71,555,000 5 9 2-92 
— Za cccctecnstiscsandensgutencsacs 45,000,000 65,485,000 416 8-14 
NOV. 29 cssesscccencccssossoscnsccecce 45,000,000 53,630,000 4 14 10 


er 


PUBLIC INCOME AND EXPENDITURE, 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
SSS 


Total Receipts into the 
Estimate 
































Exchequer from Week Ww 
REVENUE AND. | for the os wena | Bene 
HER RECEIPTS. Year ; Nov. 30,| Dec. 1, 
| 1929-30, |APril i, 1929,/ April ~ 1928, 1929. 1928. 
Nov. 30, 1929) Dec. 1, 1928 
ORDINARY REVENUE. £ £ £ £ £ 
Inland Revenue— 
Income Tax ........ccccoee 239,500,000 70,093,000 71,171,000} 442,000) 1,653,000 
Super-Tax ......cccsscccoee 58,000,000 13,580,000 13,380,000 190,000 180,000 
Estate, &c., Duties ...... 81,000,000 52,660,000 54,910,000; 960,000) 1,040,000 
PR ikccocnccescavescccee 31,000,000 15,150,000 17,600,000} 570,000; 780,000 
Excess Profits Duties, 
and Corporation Profita 
MMs cic tnekineexenenienea 1,700,000 10,000 540,000 50,000 
Land Tax and Mineral 
Rights Duty, &c. ...... 800,000 170,000 170,000 
Total Inland Revenue... |412,000,000} 151,663,000} 157,771,000 "2,162,000 3,703,000 
Oustoms and Excise | ——|——______|_______|______}____. 
OTS cccccccccccccccces 119,850,000 81,634,000 80,924,000} 2,190,000} 1,788,000 
HEBGEEO acccocececcecescess 130,550,000 86,900,000 91,594,000) 1,505,000) 1,682,000 
Total Customs and Excise}250,400,000} 168,534,000} 172,518,000} 3,695,000) 3,470,000 
Motor Vehicle Duties 
(Exchequer Share) ...... 4,700,000 1,737,824 1,496,066 aie i 
Post Office (Net Receipt) 8,900,000 8,450,000 7,450,000! Dr 400000) Dr 400000 
Crown Lands ........s.0006 1,250,000 980,000: 870,000; 150,000 a 
Receipts from Sundry 
Vassnianscunneaeneneees 30,550,000) 21,142,498] 18,111,753 94,102} 459,276 
Miscellaneous : 
Ordinary Receipts ...... 12,500,000 7,716,954 10,894,551 59,380} 334,700 
Special Receipts ...... ees | 26,000,000 13,716,779 26,575,957; 400,000 <on 
Total Ordinary Revenue. |746,300,000) 373,941,055} 395,687,327 6,160,482, 7,566,976 
SELF-BALANCING |--——--— — a 
REVENUE. 
Post Office.........cseceeeee - | 58,110,000} 37,550,000} 36,700,000) 1,500,000} 1,400,000 
Motor Vehicle Duties ap- 
portioned to Road Fund | 22,600,000 8,128,176 7,889,934 
Total Self- Balancing |— | $$ | ————— —- 
Revenue .......ceeeesseeee 80,710,000} 45,678,176] 44,589,934) 1,500,000} 1,400,000 
Ei memmnanennn ~ 419,619,231| 440,277,261] 7,660,482| 8,966,976 
OTHER a | 
Temporary Advances Repaid— 
erat on ae pee A oe cil under 
the Capital Expenditure (Money) 
ACH, 1904 ....cccrcccccerssssecceeeeeves 36,917 36,917 eee eee 
Under the Unemployment Insurance 
Acts, 1920 to 1928 Wiisancaessensasncsie 1,850,000 774,432 oe ove 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the Telegraph (Money) 
Act, 1925, — — in 
d Tel one ct, 
1928 heave wo a aaseuss z weecsien 4,900,000 5,150,000 see eee 
Under the Unemployment Insu- 
® a Acts, 192 - 1928 ....... 3,460,000 6,540,000} 220,000} 350,000 
Issues 
(9 "oan TY Bills .......eeeeeeee 2,132,572,000! 1,775,785,000| 67,256,000 61,193,000 
5 per cent. Oonversion 
PF oan, 1944-64 iiiiadanentnctaxe 23,800,280 aa 3,750,150 aes 
By National Savings Certificates 26,300,000} 26,200,000} 750,000}; 750,000 
By National 9° nny sa ese 10 eee eee 
t. n 
ae 38 aaa eon aman ; 93,603,348)... one 
44 percent. Treasury Bonds 
Risecennen veseseeee | 26,300,972 om iu ws 
(d) Ways and Means Advances ...... 419,960,000] 396,740,000} 2,405,000) 28,290,000 
Repayments— 
os somes of Issues under Land 
Settlement (Facilities) Acts, 1919 oan 
ANG 1921] ......cecrerccereerscereees onan 101,886 102,592 ant os 
3,058,901,286] 2,745,209, 560) 82,041,652 99,549,976 
1929. 1928. 
Balances in Ex- & & ° 


A — 
Bank of England |5,515,917/5,918,513 
pepe on T6607 404,112 6,252,524 6,322,625 ane ons 


Total ......ccccssesscesecsessseeeeeS | 3,065,153,810 2,751,532,185| 82,041,632) 99,549,976 
A 





Bos | A alan ec 


A se iB 


be Niet hae dia alas Sepa ape 
Ack DAA RR oe eaciaS 





Re orale hen caetailnlg 


a 


abi Seip Sigg Bi hasiNecd (oepatog 
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ee out 

xchequer 

EXPENDITURE “1928-30. eee eee 
AND OTHER Issvgs, | (“including ve —ae ’ 


Sa Apr. a 1929,|Apr. a. 1928,] Week Week 








entary Ended — 
Granta). Nor. 30, Dee .. Nov. 30,| Dec. 
1929. 1928. 1929. 1908." 
ORDINARY 
EXPENDITURE. £ £ £ £ £ 
Interest and Management 
of National Debt....... +» ]304,600,000} 200,449,834] 231,233,331] 2,192,103}34,595,520 
Payments to Local Taxa- 
tion Accounts ....... ++» | 15,000,000 7,031,026 7,761,579} 908,948} 120,001 
Pa to Northern 
Exchequer ..... | 5,400,000) 3,020,316 2,689,110} 191,072} 163,428 
Other Sneaee Fund 
pelbhenbesnbeoenes 3,500,000 2,221,973 1,185,396 16,174 16,562 
Supply ‘Savion (exclud- 
ing Post Office) ........ + 363,318,000} 230,884,128} 219,951,432) 6,530,000} 6,487,100 
Total Ordinary Ex- 
ture .......0. 691,818,000] 443,607,277} 462,820,848] 9,838,297/41,382,611 
Sinking Fund ...... eseeee | 50,400,000 27,679, 799] # 37, 051,6: 647} 495,000} 635,547 
-BALANCING 
EXPENDITURE. 
Post Office ...........cc0008 - } 58,110,000 37,550,000 36,700,000} 1,500,000} 1,400,000 
Boad Fund............ eseves | 22,600,000 8,128,176 7,889,934 eee oe 
Total Self-Balancing id 


Expenditure ...... | 80,710,000] 45,678,176] 44,589,934] 1,500,000} 1,400,000 





scecccccscscsccssccssccessecsecsseses | 516,965,252 844, 4,462, 429 11, 833,297) 43,418,158 


OTHER ISSUES 
Temporary Advances— 
Interest on Exchequer Bonds under 
- meee Expenditure (Money) 





ScepbhsbraEbaepebenebnoene 36,917 36,917 
Under = vege nent Insur- 
ance Acts, 1920 to 1928 .........++- 3,460,000 6,540,000} 220,000} 350,000 
Fund, under ection 27 ofthe 
Finance Act, RBBB on r0rcccececccscsece 600,000 2,315,000} 600,000} 560,000 
Tasues to meet Capital Expenditare— 
Under the Telegra: ror aay? Act, 
1925, and the and 
Telegraph (Money) Act, oa28 ccecse 6,650,000 6,850,000; 600,000} 400,000 
Unemployment Insur. Acts, 1920-28 
Repayment of Amounts Borrowed 1,850,000 774,432 
Redemption of Debt— 
See 2,035,905,000} 1,556,785,000) 59,675,000) 54,475,000 
Principal of National Savings Cer- | | 
SEED eposensnnncnconbesenesnneconnens 30,200,000; 28,050,000, 1,200,000 750,000 
Principal of Nationa! Savings Bonds 
NEES oreske binkbbaces ise wbasba hes see 3,061 ove 3,061 
oe ef National War Bonds 
enna hhineiataiatennenteb Ss 82,512,476 oe 
Principal of Treasury Bonds paid off 29,409,505 sos ove 
Other Debt under the War Loan 
Acts, 1914 80.1919 ......eeeeseeeeees 4,729,012 3,341,000 ose 
Securities surrendered for Duties 


ander Section 34 of the Finance 
Act, 1917.........0-..000. eapebebenenbine ; 35,343 pel 5,073 
Ways and Means Advances Repaid... | 427,830,000} 517,700,000) 7,855,000 
Depreciation Fund under the Finance 
PECTED Snccocesesnesseebbsssnnnensnesees 4,725,752 
Old Sinking Fund, 1907-08— 
Issued under Section 9 of the Finance 
REG UD. Senpeesespinsensoncenessences ne 1,000 


3,062,396,781] 2,749,371,315]81,988,570) 99,956,219 





v.30,} Dec.1 
Balances in Ex- Broa. 1808. 
chequer— £& 
Bank of England | 2,078,230 2,046,34 oes + 2,261)— 36,947 


Bank of Ireland | 678,799] 114, 528 2,757,029 2, ‘160, 87+ 51,001]— 369,296 














Total ......ccccccoseccrosseees £| 3,065,153,810 2,751,532,185 + 53, 262 — 406,243 
Treasury, December 2, 1929. 





SEUBSEELEESESEESSESEOsCREEStlOROrresEosee 











8, ‘The OCE A ACOIDENT and QUARANTEE 5 
GORPORATION, Limited. = 
s ASSETS - ° - . &9,101,717 . 
CLAIMS PAID - - . £241,161,592 & 
Accidents and Hiness. S 
Employers’ Liability. Fidelity Guarantees. B 
SB Burgiary. Fire. Motor Cars. Public Liability. B 
Inspection and Insurance of Boliers, Engines, & 
a Electrical Piant and Lifts. 8 

Executorships and Trusteeships. g 
Head Office: 36-44 MOORGATE, LONDON, E.C. & 
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Che Bankers’ Gasette. 














BANK OF ENGLAND. 
Return for Week ended Wednesday, December 4, 1929. 


ISSUE DEPARTMENT. 


8 
Botes lasued— Government Dedt.........c.0-sces 11,01! 5,100 
In Olrculation...........-ceee. 361,085,989 | Other Government Securities 233,729,335 
Ins Banking Department..... 32,639,616 | Other Securities ..........000.c 10,431, = 
Silver Colm .......cccccrccscoreesee 4,823,588 








Amount of Fidociary Lesue...... 000,000 
Gold Ooin and Bullion .......<. ts vastoes 
£393,725,605 £393,725,605 


BANKING DEPARTMENT. 





8 
pegeeeny Capital... 24,653,000 | Government Securities 


‘ 
sshibacbactenonsdl sscssersecsevems 3,288,286 | Other Securitiee— ~~ ~=—° 428.618 
oa 8,002,907 seente and 
er vanoes...... & 
Bankers......... £58,620,463 Becuritiese ls signe 
Other Accounte 37,497,753 em eee 
——————. 96,118,216 | Notes ....eccccesseesone, 75,353,341 
7-Day and other Bills —..... 2,770 | Gold and Silver Goin 7" °° 319 es 
_—_——_ ar 3460 
£121,965,179 


ome 
£121,965 }79 


® Including Bxcbequer, — Banks, Commissioners of 
Divi y = Wational Debs and 











Amount Inc. or Dec. on | Inc 
Both Departments. | Dec, 4, 1929 Last Week. | Cat Pe 

Note circulation  ..........++ ecncseseees ° 361,085,989 + 6,529,245 = 3038 
Public deposits .........sssessessesrseeeee 8,002,907 — 9,430,042 ee 
Bankers’ deposits ........s.sesecesesssees 58,620,463 + 401,015 
Other deposits .......scccecsecseececseees 37,497,753 — 702, $72 
Seven-day bills ........seccccccsesseeeenes 2,770 ‘ 
Total, outside liabilities .............0. 465,209,882 “ a 202, iy 
Capital and rest......ccccccrerecscesees ove 17,841,286 + 23, 535 ong 
Government debt and securities ... | 305, 173,053 + 2,725,731. 3,28).70) 
Discounts and advances ..........0000 9,622,606 — 5,641,215 1.18) '750 
Other securities ..........cceseesereee 29,162.71? 4+ 849,544 - ia 
Silver coin in issue department...... 4,823,588 54 — 415 010 
Coin and bullion (bank’s reserve)... 134,269,209 - 1 o112,696 | 24.275 557 
Reserve of notes and coin in banking |—- —— niet 

GepartMent  ....ccccrcccccccccreceserss 33, 183, 220 -— 7 641 241 13,9 
Proportion of reserve to outside lia- — | og 

bilities— 
(a) Banking department only 
(“ proportion '’)  ........ssseeee 31H Co — 4% 
(bo) Gold stocks to deposits and 
notes (*‘ reserve ratio ’’) ...... 2845 %o — $% 3 


. 
tnt 


® Comparison includes old currency notes return. 


Issue Department. Banking Department. | 

oeadiiiieii indies nein tiie ceeded nineteen imei 1 eG 4g 

Date. | Notes | Circula | Public | Bankers’ | Other =< iD 
Issued. tion. Deposite. | Deposita. | Deposita. aa 














1929. «(CS é é 7 f | % 
Oct.16 |391,706,365| 360,244,812) 9,550,806) 69,875,903| 37,125,740] 966,510 in 6} 
23 |391,825,440|357,386,753| 15,788,487| 59,111,334) 37,136,656] 78.010 in | & 
30 |391,017,041/358,819,845| 14,383,959] 58,105,976 38,125,120] 812,523 out &} 
Nov. 6 |391,262,400| 358,403,760] _9,526,637| 61,620,909| 38,746,612) 242,430 in ¢ 
13 |391,928,886| 358,108,337| 15,784,557| 54,705,309] 41,755,117, 655,855 in 6 
20 |392,103,434| 355,086,839] 15,340,173] 58,544,923) 38,544,908) 165,226 in | ¢ 
27 |394,712,194|354,556,744| 17,432,949] 58,219,448| 38,200,325) 2,558,455 in | 5 
Dec, 4 1393,725,605) 361,085,989! _ 8,002,907! 58,620,463! 37,497,753! 995.523 out_*} 

Issue Department. | Both Depts. Banking Department. 

~ Gold Coin Dis- 

Date. | Govt. | Other Govt. Other | Reserve & 
Debt and | Securi- | $24 Bullion | gecasj. [OUNtS ©) Secari- | the “ Pro- 
Becuritien.| ties. | °°4 Beserve |  tieg, | Adrem | ties. | portion,” 














1929.) 48 s | 6 ;{%; 86 ; #8 | 6 | 6 1% 
Oct.16 |246758053) 8406290 13293288927 1 | 76076855, 4936473)20525707 52688077 28 
23 |246376389| 8790730|133021044|28§ |69461855) 4199821/20440776 55634291) i318 
30 |246376351| 8790875|132141823|28 |68851855| 5890868) 2023229] |33321978 30 
Nov. 6 |246382490] 8791081/132266076|28¢$ 67171855] 6754012/19816220 33862316 304 
13 |246390385| 8791153|132771032|284 |66834792| 9210078|19275175 34562695)30 
20 |246385575] 8791121)132830637|27 # 162498618) 8108161 21843957 |57743798)534 
27 }244743704) 10432762} 135381905|28 4 1577036 Re 15263821/17 880406 40825161 35 
Dec. 4 '244744435}10431977]134269209128 4 |60428618} 9622606]18750735 33185221 


‘ 
aa 





BANKERS’ CLEARING RETURNS (000's omitted). 

















Pr 

| Town. Metropolitan | Country. | Total. 
1929. £ £ de ae 
January 1 to November 2)......... 35,603,476 | 1,678,564 | 2,749,425 | 40,051,465 
Week ended November 27 ......... 810,172 34,420 55,549 900,141 
Week ended December 4...........+ 814,768 39,216 $7,924 | 911,905 
Total to date, 1929 .......sssssse «+ | 37,228,416 | 1,752,400 | 2,862,898 | 41,645,714 
Do. BED concsccosnsosomes 36,653,334 1,738,518 ge ate 

+ 575,082 | + 25,884 | + 22,528 | + 62, 
Increase or decrease in 1929......4 | 7 15% | =m 1-5% | = 0-8% = 15% 
Total for year 1928 ........00..0 ee | 39,311,117 | 1,854,190 | 3,039, 422 | 44,204,726 





Total for year 1927... 36,819,682 1,758,032 | 2,972,827 | 41,550, 541 


coos 595 + 2,654,188 
Increase or decrease in 1928...... +2, pa 1 “A sien -< = 2% 6-3 


PROVINCIAL CLEARING RETURNS. 





Age rregate Week 7. 
Month of October. Totals to November So. 
De eaten 
i928. | 1929. | % 1928, | 1928. 
Number of Working days 26 > ’ 
£ £ 12 674 OUY 
11,453,000 10,960,000 - . .3'126,220,400 |121, 
5,376,000 | 5,126,000 |— 4- 
5°395,000 | 5,020,000 |— 6-9} 58,160,000 | 55, 756,00 0 
na ; .. {233,263,000 |229,135,37% 
3,624,000 | 3,700,000 |+ 2-0} 42,267,300 | 40,53)2°5 
4,145,000 | 4,346,000 |+ 4-8] 45,848,000 | 467000 
3,565,000 | 3,326,000 |— 6-7] 39,666,000 | 37,502; 





700 

25,004,000 |595, 028, Oy 
7,792,100 | 71, 195,100 

30'116-200 29, "633.600 


NOTTINGHAM ............ | 2.735.000 | 2,618,000 |- 7000 
SHEFFIELD ; 45,679,100 | 47,547,008 


oeeevceceececes 3,810,000 | 4,084,000 
Total Peoccccccvccsccscooce 135,078,000 133,076,000 
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December 7, 1929. | 
OVERSEAS BANK RETURNS. 


test Return of the Bank of Denmark appeared in the Economist 

yOTE.—The lates”, November 16; Lithuania, Bulgaria . 
ot Soren od aad Canada in November 30. a a Tage 
v 


U.S. FEDERAL RESERVE BANES.—In $'s (000’s omitted). 


cenpnce TE Ts ee 
ae Dec. 6, Nov. 14, | Nov. 21, } Nov. 30 Der, 
aEsoUBOE?. 1928. 1929. 1929." | 1929.°| 1929.” 
BONE cveew=--- | 24617,600 | 3,039,170 | 3,041,700] 2,987,430 | 2,992,970 
rial gold ree tedcneeeeee | 1,012,180 | 971,360 | 899,560] “912,350 | "872,310 
wal bils disoonren market | 477,770 | 299,510 | 283,850] 257,320 | 256,520 
ws bout Coot. securities | | 226,780 | | 312,560 | | 326,530] 325,100 | | 355,140 
val apd securities = | 1,721,120 | 1,606,300 | 1,550,270) 1,514,460 | 1,502,670 
Tol Meares veweseee | 5,350,970 | 8,895,500 | 8,677,680] 5,476,580 | 5,485,040 
AB . 
pod ——— notes in 
era reglation wsvevwew | 2,789,850 | 1,937,170 | 1,924,990) 1,930 180 | 1,958,470 
Depesits—Memberbank=~ | » 552,330 | 2,607,970 | 2,518,200) 2,375,650 | 2,401 
DUDE sersecseeeee | 2,382, Ot woos —— 01,000 
se dite nnseccnnsne | 2,455,670 | 2,645,940 2,562,610) 2,437,040 | 2,452,680 
Tal Pers tn and surplus | $80,120 | 421,710 | 422,250) "422,720 | 422.780 
Oop aDlltles «eee sauseee | 5,330,570 | 5,895,500 | 5,677,680] 5,476,580 | 5,483,040 
patio of total reserves be 
deposit and Federal 
Reserve note liabilities e 
combined seseseeseees ssevereee | 64°8% | 69°5% ' _71+2% | 71°8% | 71:5% 


———— 
_ 


yew YORE FEDERAL RESERVE BANK.—In $’s (000’s omitted). 
















—_—_——— Dec. 6, | Nov. 14, | Nov. 21, ) Nov. 30,) Dec.6, 
1928. 1929. 1929. 929. 1929. 

Tota! bills discounted...c.cee | 329,890 126,180 125,940 128,980 130.360 
Bills bought in open market | 146,270 77,390 73,750 73,450 87,520 
Bis ee Govt. securities | 50,290 | 159,770 | 159,170 | 159,360 | 169,720 
Toa! jiis and securities | 526,660 | 376,340 | 369,310 | 371,130 | 396,960 

posite — Memberbank — 

reserve BCCOULL seseeees soos | 952,320 | 1,181,410 | 1,119,510 986,240 990,940 
patio of total res. to dep. and 

Federal Res, note liabili- 

ties combined -.-+esseees - | 64°2% 78°7% 80:°3% 719°3% 715:6% 





S0UTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


———— 








Nov.9, } Oct. 11, | Oct. 18, | Oct. 25, | Nov. 1,] Nov. 8, 

ASSETS. 1928, | 1929. | 1929. | 1929.'| 1929.'| 1929. 

gold coin and bullion seevevee | 7,506 | 7,905 | 7,702 | 8,307 | 7,855 7,938 

Subsidiary COIN serecseseeesves 89 14 81 86 17 80 

Bills discounted inovte 4 OA440 8,337 8,317 7,839 9,244 7,837 

InVEStIMEDES «-eseeeeeee ———, «ae 670 670 520 889 899 

LIABILITIES. 

(pital serverceceersersereeeeeceee | 1,000 1,000 1,000 1,000 | 1,000 1,000 

RQSOLVE seveeere nena eoeeseeesese 509 600 600 600 600 600 

Notes in circulation seccceeee | 8,338 8,550 8,111 7,988 9.450 8,611 

Government deposits serecccee | 1,442 1,509 1,968 1,934 1,546 1,386 

Bankers’ depOsitS.....cccereesee | 5,155 4,722 4,644 4,644 5,005 4,576 
Ratio of cash reserves to 

abilities to public .......0. | 48°6% | 50°3% | 51:5% | 55-3% | 48-2% | 52°6% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 









Nov. 9, ,; Oct. 11, } Oct. 18, ) Oct. 25, | Nov. 1, } Nov. 8, 
ASSETS. 1928. 1929. 1929. 1929. 1929. 1929. 
Total securities ...+0 21,73,51 | 32,80,00 280,00 32,91,96 | 32,91,02 | 33,07,02 
EY ce cee aaieseenen 8,31,71 8,98,91 8,40,77 8,14,17 8,13,67 7,96,47 
Oash credits.......ss00e 25,31,97 | 23,72,36 | 22,50,80 21,33,63 } 22,41,61 | 21,63,02 
Inland bills ... 4,23,28 | 2,78,61 | 3,16,77 3,24,80 | 3,04,4 3,73,16 
Foreign bills........06 28,17 31,5 27,98 31,89 33,25 29,54 
OS: 84,60 | 2,83,96 | 2,84,30 2,84,50 | 2,84,41 1 2,84,56 
Bal, with other banks 27,16 24,3 39,89 13,63 18,73 
exueedinenaniin nen 4,56,56 | 24,90,36 | 27,04,75 31,07,58 | 26,37,23 | 24,67,82 
LIABILITIES, 
Capital paid up...... 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 
Gn ssics . | 5,17,50 | 5,27,50 | 5,27,50 5,27,50 | 5,27,50 | 5,27,50 
Total deposits... . | 76,38,79 | 84,80,75 | 85,64,15 84,20,32 | 84,47,07 | 82,63.11 
The above includes— 8 & £ £ | £ £ 
Deposits in London 975 947 1,011 965 940 1,105 
Advances in London 821 814 816 912 919 1,019 
Cash, &c., at other 
Banks in London 203 185 301 135 99 141 
BANK OF FRANCE.—In francs (000’s omitted). 
Nov. 30, Nov. 8, Nov. 15, Nov. 22, Nov. 29, 
_ ASSETS, 1928. 1929. 1929. 1929. 1929. 
a eceoesee | 31,599,991 | 40,298,109 | 40,539,532 | 40,618,246 | 40,808,254 
Foreign assete— 
Sight deposits ...... | 13,385,897 7,311,576 7,136,847 7,126,940 7,106,719 
Bills = gh 18,859,198 | 18,764,321 | 18,757,748 | 18,757,123 18,780,555 
. — at home... 3,257,110 9,753,045 8,782,754 9,559,922 | 10,644,509 
To the State......... 9,130,000 8,811,552 8,811,552 8,811,552 8,811,552 
Other advances ... 2,283,453 2,658,071 2,617,651 2,498,975 2,471,491 
Other asseta (exciud- 
lng forward exch.) | 4,411,725 } 2,875,106 | 3,215,478 | 2,626,999 
nae in circulation 62,659,826 | 67,099,716 | 66,582,948 | 66,242,576 | 68,158,848 
Prt lic deposita ..... 12,576,363 | 13,484,750 | 13,957,485 | 13,764,267 13,871,488 
Genk deposita ...... 5,744,209 7,202,906 6,787,793 7,468,298 6,729,214 
abilities ..... 2,684,408 | 2,533,339 | 2,524,626 ee 


1,881,150 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
<caiaigpiaiaiian eno dha aint aaetamniaeieeniameeiill 








im Nov. 30, | Nov.15, a . pe 
. 1928. 1929. ; 
canine shares not yet fesued ..... | 177,212 | 177,212 | 177,212 | | 177,212 
Of whioh DUIHON ...sscccesssssssescreeceeee | 2,623,494 | 2,234,039 | 2,236,223 | 2,240,552 
’  Sepoaited Siaidinamateienh 85,626 | 149,788 | 149,788 | 149,788 
ot rien 173,059 | 369,017 | 389,669 | _ 397,223 
Sliver aed ange and cheques 2,268,790 | 2,062,705 | 1,927,762 | 2,409,770 
len of ee ee 89.737 | 111,749 | 121,535] 94,931 
Advances” Sormas 8621 | 21,105 | 26,648] 4,206 
lavesten “° 113133 | 131,961] 49,920 | 164,729 
One ents .. 92,330 92,562 . 92,562 
MMBEE esssessssscecscecerecerereceree | 513,454 | 591,363 | 611,828 | 686,820 
pies captal venrenree 788 | 122,788 | 122,788 
SePererereccecooovccosceoceoee 122,788 122, 9 , 
Rene capital (shares not 177,212 | 177,212 | 177,212 | 177,212 
Votes in Ceeereeeseesooeoocs eoercccccccccos 284,20: 319,60 319,60 319,608 
Other oe sreecccccsecsecesseceece | 4,724,024 4316.387 amas mae 
Habiitring obligations ...... | 473,395 | 495, . 
Other abilities ....sssccsssssssnvseseerreeee | 278,206 | 330 292,135 | 286,336 





Pound of fine gold equale 1,392 Relohsmarks, 


THE ECONOMIST. 
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NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 


Acetate 
Posi 


















May 28, | Nov. 29,| Nov. 7, | No . 
ous 1914 198. °| 1929." | “yaae.” | SSgag Noi.” 
Foreign Bilis a : = a 829,377 |1,066,835 |1,067,288 |1,083,225 |1,083,175 
ances Abroad ’ 
gure oter a ssaaet | swage | snags | senses | scene 
Mescsnnkencacee 3! , , , , 
oteitasiurtts. 697,600 "| 636,858 | 797,497 | 803,648 | 819.617 | 821/505 
otes in circulation... | 934,150 |2,305,949 |2,696 
’ 0305, ,696,568 |2,702,568 |2,676,884 |2,694,187 
t accounts...... | 112,125 89,867 | 64,187 | 122,304 | 131,731 | ‘121,940 
(b) In thousand francs, 
ETHERLA i : 
N NDS BANK.—In florins (000’s omitted). 

Position, Dec. 3, | Nov. 11,{ N ans 
na May30,1914.| 1938. | t9g9."| 1929. “yeas.” “y9i9" 
Sivan | 165,092 | 434,759 | 442,621 | 442,515 | 447,522 | 447,507 
as 8,436 | 21,356 | 21,146 | 21,963 | 23,002 | 22,766 
Feces — ted. 65,843 | 64,235 | 60,727 | 61,252 

ans an eee 153,504 | 408,609¢ | 223,217 | 215,374 | 215,513 | 219,455 
oe eon 90,415 | 88,775 | 86,861 | 106,983 
Notes in circulation 316,632 | 855.290 | 844,748 | 830,513 
’ IeS , ’ $21,745 861,216 
Deposits .....+e0+0- . 5,016 | 36,516 | 16.0841 20,279} 28,777 | __21,718 
BANK OF JAVA.—In florins (000’s omitted). 
Position, } Dec. 1, | Nov. 9,| Nov.16,, Nov.23,] Nov. 30° 
oe em tarso,isi4 171928. | 1929. "| 1929. "| 1929." | “1939, 
Silver sss | 290785 | 17/638 f| 270,200 | 169,600 | 170,800 | 166,700 
— advances, and 
other investments ...... 77,567 | 164,401 7 
, ‘apr , . 182,800 | 176,700 | 173,100 | 171,700 
otes in circulation ....... 109,499 | 312,456 | 308,800 | 304,000 | 297,800 7 
Deposits and bills payable | 11,250 | 64.322 | §9,200 | 51,500 | 56.200 731900 
BANK OF ITALY.—In lire (000’s omitted). 
Nov. 20, | Oct. 20,| Oct. 31, | Nov. 10,| Nov. 20, 
ASSETS. 1928.’ | 1929.'| 1929.'| 1929. | 1929.’ 
Gold, coin and bullion ........4+« 5.051.916] 5,179,400} 5,175,400} 5,174,700} 5,189,300 
Foreign bills and balances abroad | 5,989.953| 5,160,100] 5,199,800} 5,290,300} 5,233,400 
CN iieemmemnnns . 99,209] 216,600} 211,500] 204,000} 205,300 
Gold deposited 
the State 1,836,187] 1,813,100] 1,813,100} 1,813,100) 1,813,100 
pian, “. | 1295/96] 11316°700) 1°8977000] 1°469,300] 1:267°800 
eietiaaes oceeahaeeaaian eeeee | 1,595, ,316,7 ,597,000| 1,469,300] 1,267,800 
Credit with “* Istituto di Liquid- 
SEE?” wniasiininein cessesesseee | 1,224,936] 897,500] 897,500} 897,500} 897,500 
Government securities .......«.«. | 1,438,763) 1,070,500} 1,072,300] 1,075,800) 1,099,700 
7 LIABILITIES. 
Notes in circulation .....c..see00 (16,838,851) 16,704,800) 16,997,700) 16,835,200/ 16,720,600 
Public deposits .......04 eaten 300,000} 300,000} 300,000; 300,000) 300,000 
Other deposits and drafts......... 2,124,711) 1,610,710} 1,518,700) 1,499,600) 1,465,100 
Ratio of reserve to note and sight 
abilities combined .........00 57-32% | 55-54% | 55-34% | 56°16% | 56-38% 
BANK OF SWEDEN.—In kronor (000’s omitted). 
eniaseicmeunsieniaeatenininente te iaiideiaieadiias inihdanieetemtsastentiiinsintdienltiaeethtiineammmcemmae 
Nov, 30,| Nov. 9, | Nov. 16, | Nov. 23, | Nov. 30, 
ASSETS. 1928. 1929. 1929. 1929. 1929. 
GOIE .....ccccccssesssecessecceseesssceee | 236,623 | 240,983 | 240,765 | 240,606 | 240,479 
Government securitiese—Swedish 5,354 3,313 3,279 3,240 3,240 
” ” Foreign | 69,700 | 70,211} 70,211 | 70,211 | 70,211 
Other Swedish bonds quoted on 
toreign bourses 744 166 166 166 166 
Bills payable in Sweden 176,451 | 192,199 | 169,950 | 150,195 | 188,947 
7 - 61,853 | 48,690 ’ 48,777 | 58,325 
Balance abroad .......0-.-. 46,196 | 117,275 | 121,587 | 133,241 | 126,352 
Advances made on government 
securities and bondst ....... | 70,050 | 50,366 | 57,647 | 56,569} 72,967 
LIABILITIES, 
Notes in circulation ....cccccccseee | 537,550 | 528,783 | 525,114 | 512,461 | 573,108 
Government deposits .....cccceeee | 106,619 | 131,445 | 130,513 | 151,867 | 146,551 
Private deposits .....crseesseererees 4,223 | 11,765 5,741 6,030 5,231 


¢ The eum of the items “ Bills payable in Sweden 
ment. Securities and Bonds " excludes advances and 


as cover for the Dote issue, 








* and “ Advances made on Govern- 
casb credits which are not available 


BANK OF NORWAY.—In kroner (000’s omitted). 





Position, 
May 31, | Nov. 22,] Nov. 7, | Nov. 15, Nov. 22, 
ASSETS. 1914. 1928. 1929. 1929. 1929. 
Coin and bullion—Gold _......... 44,224 | 146,916 | 146,731 | 146,723 | 146,718 
Balance abroad and —— 28,533 | 321,114 54,250 54,262 51,706 
Norwegian and Foreign 
MeNt SCCUFItICS ......receceeeeeee 8,816 9,283 23,534 25,070 25,216 
Discounts and loans ....0.-00 200.00 76,911 | 265,237 | 239,146 | 237,156 | 237,549 
LIABILITIES. 
Notes in circulation ........00-« | 113,484 294,523 | 299,275 | 296,550 | 295,103 
Deposite at sight ..........ecceeres 7,188 98,077 95,564 98,073 96,579 












BANK OF SPAIN.—In pesetas (000’s omitted). 


Position, Dec. 1, | Nov. 9, 


—_—_—_—$—$—$—$—————— rrr dno od Nov 16.) Nov. 23.1 Nov. 30, 
, Nov. 16, | Nov. 23, | Nov. 30, 


Muy 30,1914. 





21,775 

728,600 

Lom 4%, stock, | 348475 
Spanish 4% 6 seo t 

Adves. to Treasury 150,000 

901,550 

477,500 








1928. 1929. 1929. 1929. 
2,558,965 | 2,564,863 |2,564,881 |2,564,801 |2,564,802 
700,538 | 702,289 | 704,484 | 708,993 | 711,291 
2,060,110 | 2,383,934 |2,310,966 |2,258,298 |2,290,496 
344,475 | 344,475 | 344,475 | 344,475 | 344,475 
150,000 | 150,000 | 150,000 | 150,000 | 150,000 
4,329,070 | 4,502,512 |4,460,616 |4,390,703 4,390,077 
923,083 | 911,526 | 907,045 | 919,990 | 938,659 











BANK OF PORTUGAL.—In escudos (000's omitted.) 


Nov. 21, » Oct. 30, ; Nov. 6, 

ASSETS, 1928. 1929. 1929. 
Cotn and bullion ....... 9,384 10,170 10,136 
Of which fold  ...ces-ccccsee 8,577 8,577 8,577 
AbI0AM neces c00 000 296,400 366,355 376,658 
Discounts ...--cecrcceccccccces 241,465 311,013 299,091 

LIABILITIES, 

Hotes in circulation ..... | 1,920,376 | 1,950,221 1,962,201 
~ Depoaite .....ccccescccecerccsces 64,911 095 45,630 












Nov. 14, | Nov. 20, 
1929. 1929. 
10,011 9,841 
8,577 8,577 
367,873 355,011 
310,515 309,908 
1,781,271 | 1,767,330 
1,954,892 | 1,932,992 
43,452 43,549 
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AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


ASSETS, 
Cash Beserve— 
Gold coin and bullion .. 


Gov. Debt .........ceccccoccvese 
LIABILITIES. 
Share = eoccscosscsocsnens 


eeecccccccce cocces 


Reserve 
Wotes in circulation ......... 
Depoal 


eeere Ceecccesesecesesese 


Nov. 23, | Oct. 31, 
1928. 1929. 
168,902 | 168,634 

789 | 217,793 
317,580 | 331,479 
110,080 | 306,926 
166,242 | 109,531 

43,200 | 43,200 
8,167 9,283 


862,875 
137,933 56,047 


Nov. 7, 
1929. 


109,485 


43,200 
9.283 
997,396 
105.510 


THE ECONOMIST. 


Nov. 15 
92 


109,485 


43,200 
9,283 
964,645 
114,972 


Nov. 23, 
1929. 
168,634 
204,800 
309.636 
259,751 
109,485 


43,200 
9,283 
904,649 
150,839 


¢ In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé. 
(000’s omitted). 


ASSETS. Nov. 23,j Oct. 31, | Nov. 7,1 Nov. 15, 

Metal reserve— 1928. 1929. 1929. 1929. 
Gold coin and bullion ..........-.secce | 201.087 | 162,743 | 162,744 | 162,746 
Drafta and motes .......ccccccceccsccccee | 58,677 | 38,755 | 40,739 yy 663 
Silver coin and bullion _............. - 805 7,287 7,456 906 
Iniand bills, warrants and securities... | 360,758 | 344,925 | 322,424 304, '997 
Advances to the Treasury...............0 | 104,013 | 88,671 | 88,589 | 88,589 

LIABILITIES, 

Share capital (gold crowns $0,000,000®) | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation ....... srsccsccccescecee | 418,843 | 525,518 | 476,228 | 441,457 
Current accounts, deposita, &c. ..... eoee | 293,150 | 83,201 | 112,277 | 124,313 


® Calculated at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 


ASSETS. 
pete and silver holdings ... 
lance abroad and foreign 
CUFFENCY — .ee.eeeeeeeee osese 
Discounts and advances . 
State notes debt balance .. 
ILITIES, 


eee cveccosoes 


Nov. 23,{ Oct. 31, 
1928. 1929. 
1,158,769 ; 1,239,316 
2,297,318 | 1,825,368 

405,636 | 1,197,208 
4,125,289 | 3,904,241 
1,287,120 800,486 
7,089,234 | 7,763,222 
1,441,261 449,493 

311,012 281,310 


Nov. 7, 
1929. 
1,239,331 


1,837,223 
1,150,764 
3,897,214 

734,488 


7,351,426 
729,332 
305,568 


Nov. 15, 
1929. 
1,239,332 


1,855,138 
955,995 
3,880,576 
788,534 


7,148,310 
803,148 
295,523 


299,612 
88,589 


34,756 
404.430 
157,815 


Nov. 2 ov. 23, 
1929. 
1,239,404 


1,878,458 
886.670 
3,818,269 
847,683 


6,902,397 
961,289 


334,204 


BANK OF GREECE.—In drachm® (000’s omitted). 











15, | Nov. OV. 23, 
1929. 

634,859 
4,586,323 
1,838 
99,625 
161,933 
3,596,491 


400,000 
5,241,494 


1,500,950 
1,985,539 


Nov. 20, 
1929. 
682,439 
206,385 
509,272 
721,293 

78,812 
74,721 
25,000 


150,000 
100,000 
1,246,892 
510,040 


Oct. 23, Oct. 31, | Nov. 7, Nov. 15, 
ASSETS 1929. 1929. 1929. 1929 
icneaeuhebbenaiewsababinns 631,282 630,874 631,829 633,577 
Gold exchange............0006 4,758,012 | 4,855,254 | 4,860,250 | 4,819,519 
Other foreign exchange 1,519 1,234 1,796 1,764 
Bills discounted........ 67,268 72,284 76,003 98,487 
Advances ......... 119,288 121,112 127,970 148,068 
Debt to the State .... 3,596,758 | 3,596,491 | 3,596,491 | 3,596,491 
LIABILITIES. 
Capital paid up......... 400,000 400,000 400,000 400,000 
Notes in circulation 5,342,231 | 5,364,422 | 5,367,160 | 5,306,984 
Deposits and current ac- 

UNE. ccccccuncnpeckssnenns 1,469,377 | 1,488,220 | 1,600,756 | 1,576,961 
Foreign exchange liabilities | 2,026,986 | 2,095,673 | 2,090,334 | 2,076,642 
BANK OF POLAND.—In zloty* (000’s omitted). 

Nov. 20, Oct. 20, Oct. 31, Nov. 10, 

ASSETS 1928. 1929. 1929. 1929. 
DE cinniesstiaietbsbeernioneee 607,799 673, 318 682,348 682,394 
Of which held abroad ...... 182,339 240,885 249,799 249,799 
Foreign currencies ..........+ 691,977 519,289 §12,301 509,811 
Bills discounted .............. 613,122 738,513 744,991 736,582 
Loans against securities ... 91,253 78,882 78,995 80,341 
Liability of & a 2s'o00 | as;c00 | 2so00 |  2s'oee 
ty of the 200 | 25, J 000 
LIABILITIES. . 

Share capital .............00 ' 150,000 150,000 150,000 150,000 
Reserve funds ...........0000. 94,435 100,000 100,000 100,000 
Notes in circulation.. 1,195,184 | 1,275,041 | 1,392,177 | 1,310,416 
Current accounts .... . 580,520 509,895 411,505 479,431 
Government accounts ...... 75,000 75,000 75,000 75,000 


® As from October 13, 1927, 8-91 zlotys equals 1 U.S. dollar. 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonetz—000's omitted.) (NOTE: 1 Tchervonetz= 10 gold roubles.) 


Metals ......0c« 


ASSETS. 
Gold in coin and bullion ...... 
Other precious 


Nov. 30,; Oct. 16, 
1928. 1929. 


17,819 27,603 
4,507 3,788 
7,910 8,073 

273 286 
82,217 | 115,976 
274 274 
112,130 | 155,296 
870 704 


Nov. 1, 
1929. 
27,603 

3.687 
8,268 
287 
116,881 
274 
156,586 


414 


Nov. 16, 
1929. 
27,643 
3,651 
8,845 
287 


}uasr 


159,842 
158 


75,000 


Dec. 1, 
1929. 
27,643 
3,690 
8,405 
287 


117,974 


157,540 
460 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 


Capital Subscri' 
Capital Paid 


Head Office 


ibed 
Up - 


Y15.000,000 
- Y13,125,000 


TAIPEH, FORMOSA. 


London Office 40/41, OLD BROAD STREET, E.C.2 


BRANCHES : 


Amoy, Batavia, Bombay, Calcutta, Canton, Foochow, 
Hankow, ome Keelung, Kobe, New York, Osaka, 
nena, Boerabays, Swatow, Tainan, 


Tokyo, 


— 


&c., and Correspondents in ev 
town of the world. wal 


The Bank is emia by a Charter and is under special 
supervision of the Imperial Japanese Government, issues its own 
notes in Formosa, conducts general Banking, and acts as Agents 
for other Banking Institutions. Deposits are received for fixed 

be on application. 


periods on terms 


may 


ascertained 





[December 7, 1929 


BANK OF FINLAND.—In F. Marks (000's omitted), 


Position, 
ASSETS. May30,1914. 
GON .ncrocccesccccccccccccceccecccces 35,091 
Balance abroad and f bills 90,379 
Pinnish Foreign vern- 

Ment secarities  .......cccecece 21,826 
Discounts and loans .........00- 105,151 
Notes in circulation — ........000. 123,941 
Deposits at notice ..........c00- 21,225 


Nov. 23, 
1928. 

305,658 

745,888 


306,180 
1, 501, 308 


1,456,376 
453,006 


Nov. 8, | Nov. 15, 
¥ 

028. | 1929. | is 
5,360 | 303,292 | sone, 
644,331 | 632.015 | sigs 
346,572 | 346,572 | s4¢ co 
1,463,249 1,434 804 + - 
1,356,996 /1,334,379 |1 399 »: 
232,255 | "251939 te 


BANK OF ESTONIA.—In Est. krones (000’s omitted), 








Nov. 23,| Oct. 31, | Nov. 7, 
ASSETS. 1928. 1929, 1929. 
Gold coin and bullion ..........ceeeessees . 6,412 6,361 6.363 
Net foreign exchange .........sssseeseeees 27,341 | 20,177 | 19,681 
Subsidiary Estonian coin........ eoccccecce 468 363 423 
Home bills discounted ..........ceeseseeees 13,151 } 14,230 | 14,521 
Loans and advances ...... 16,248 | 13,312 | 12,618 
LIABILITIES, 

Notesin circulation ..... erccccvcccocsseeese 38,850 | 36,342 | 34,678 
Sight deposits and current accounts.... 21,248 | 15,718 | 16,131 
Katio of reserve to current liabilities... !56-16% | 50-97% | 51-26% 





® Includes Ekr. 9,056,031-14, guaranteed by the Governme nt. 


Nov. 15, 


1929, 
6.368 
19,415 
465 
+ 14,647 
*12,749 





| 
33 990 | 
| 16.886 | 
50 67% 


36,510 
| 13,966 

1 50-49% 
re 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted), 








Nov. 28.| Oct. 30,) Nov. 6, | Nov. 13, Nov v.20, |Nov a7 
ASSETS, 1928. | 1929. 1929. 1929. 1929." | y939." 
Gold bullion and coins....... | 25,747 | 23,907 3,906 | 23,909 | 23,910 | 23 910 
Silver COiD.s..ccscsvesssecceneeeee | 4,347 | 4,024 3 039] 4,044) 3.011) “So 
Balance abroad.... ecsvcsee | 76,760 | 50,602 | 50,464 | 49,156 | 45.632 | 48.630 
Treas, notes and sm. change | 11,192 | 10,259 | 10,129 | 11,779 | 10,206 jn’ 206 
Short term bills ws...ssecceeee | 85,908 | 92,179 | 93,043 | 92,846 | 92.797 | 99) 797 
Loans against securities .. | 42,386 | 55.461 | 55,858 | 55,294 | 56.085 | 56 das 
Other assets........00-06 eccccocee | 10,924 | 20,987 | 20,865 | 21,084 | 21,175 | 2] + 
LIABILITIES. rs 
Notes in circulation......... | 43,847 | 50.797 | 49,829 | 48,227 | 47.65] | 47,65) 
Capital paid Up......c-cceeeee | 15,581 | 15.581 | 15,581 | 17,010 | 17,010 | q7'p\9 
Reserve ....... seceoueseosensincese 3,091 3,091 3,091 3,662 3,662 | 3.662 
Special reserve ....e.cccccercecee 2,500 2,500 2,500 2,500 | 2,500 | 2,500 
Deposits...c.e.seeeseeee ssseeveseee | 12,991 | 14,097 | 14,124 | 14,232 | 14.309 | 44'309 
Current accounts...... coceeseee | 59,483 | 63,539 | 59,145 | 59,950 | 59,042 | 59,04 
Government accounts....000 | 105,025 | 86,386 | 92,103 | 95,630 | 96,053 | 96.053 
Other liabilities.............++» oo 13.748 | 21.428 21,951 | 16,900 | 15.689 15.649 


BANK OF DANZIG.—In Danzig gulden (000’s omitted), 





Nov. 30,{ Sept. 14,;Sept. 30, | Oct. 15, | Oct. 31, | Nov. 15,| Nov. 30, 
ASSETS. 1928. | 1929. 929. | 1929. | 1929. | 1929. | 1929, 
Coin and bullion... | 2,400 | 2,846} 2, 3,123 | 2,743 | 3,068 | 2,738 
Of which gold coin 7 10 10 10 10 10 10 
ae subsidiary 
andi sosssvee | 2,393 | 2,836 | 2,534] 3,103 | 2,733 | 3,058] 2,728 
Bal. Bi of Eng., 
inc. notes......... | 17,211 | 13,252 | 17,070 | 12,645 | 15,801 | 14,011 | 15,5% 
Bills of exchange... | 22,684 | 22,788 | 22,626 | 21,886 | 22,365 | 20,391 | 22,465 
LOONS .......eee0e ia 460 570 300 50 540} 190 60 
Foreign exchange 18,559 | 12,021 | 12,360 | 13,895 | 12,500 | 12,178 | 11,719 
Other bals.on dem'd} 1,356 592 1,016 960 1,014 1,260 809 
Securities... | 3,448} 3,403] 3,403 | 2,810] 2,810; 2,810) 210 
LIABILITIES, | 
Capital paid up.... | 7,500 | 7,500] 7,500! 7,500] 7,500! 7,500/ 1,500 
Notes in circulation | 38,567 | 35,081 39,494 | 34,070 38,199 | 33°723 | 38121 
Deposita on demand| 2,513 2,426 2,007 3,388 1,744 2,155 | 998 
BANK OF JAPAN.—In yen (000’s omitted). 
Position, ; Nov. 10, Oct. 19, ; Oct. 26, Nov.2, | Nov. 9, 
ASSETS. |June30,1914] 1928. 1929. 1929. 1929. 1929. 
Oash & bullion} 221,320 | 1,128,484 | 1,123,789 | 1,123,220 | 1,123,337 | 1,123,655 
Discounts... 41,740 760,177 | 681,201 | 682,969 | 684,802 | 675,212 
Advances ..... 70,540 88,470 75,462 74,951 74,792 | 74,532 
LIABILITIES. : 
Notes ........| 362,270 | 1,215,164 | 1,250,266 | 1,289,962 | 1,296.658 | 1,191,724 
Govt. deposite 87,340 634,128 | 528,861 19,804 | 547,600 | 631,019 
Other deposita 11,440 341,764 | 381,392 | 362.494 | 295,994 | 370,271. 
CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 
Oct. 26, ; Oct. 11, | Oct. 18, | Uct. 25, ; Sov 
ASSETS 1928. 1929. 1929. 1929. | ‘2s 
Gold at Home .....cccccesreccesceceee | 60,524 | 63,177 | 63,168 | 63,165 145 
GOld @brOad..c-esscseesescesecccceeees | 532,019 | 448.917 | 447,074 | 441,510 +, 31 
Discounts and advances.......c00 8,721 | 58,994 | 60,363 | 59,112 | 59.447 
LIABILITIES, el 
Notes of the bank in circulation | 316,546 | 336,465 | 331,583 | 332,481 | 336,071 
Deposits ....cecrccrsceesseeessscesscone | 140,424 | 172,403 | 177,338 | 175,056 | 165,9% 
DERIRD wococccccsoccsccenececccsscesece | S076 | 2,918 | 1,083 | 1,085 | 1,085 
Paid-up capital ...........0+. apie 90.625 | 90,805 90,832 | 90,852 | 90.652 
LONDON RATES. 
Nov.28, Nov.29, Nov.30,| Dec. 2, Dee, 3, Dec, 4, | Dec. >, 
1929. | 1929. | 1929. | 1929. | 1929. | 1929. | 1929 
Bank rate ( % % % % % % 
6% Nov. 21, 1929) ..... 53 5} 5% 5} 54 54 s} 
Market rates of discount— a. 
60 days’ bankers’ drafts | 47 4i—#, 43-8 | 43 ‘ua 4i—ti 1-5 
3 months’ do. .......+0000 4i—#! 47 43 ‘i $a Fi Ga 
4 months’ do. ........000. | 43 43 43 al Att a 
6 months’ do. ........... | 41 4} 4} i 4te—d} 43-! 
t )— 7) 43 + 
a mont meeeevenee 14% 0—~«d Gd Od AO 4H 4 
MONthE’Z....cscccseeseeoee | 44 41—j8] 43 at | 482 48h 
Loane—Day to day .. inten ot a 734) +} _" + af 
camietatintecains: 1a _ ae 
Deport allowances : 3 3 3} 34 34 3} t 
Discount houses at call...... | 3 3 34 3 3 34 3} 
At notice ........ eoniaee” < ae 3 3} 3 3 3i 




















1 Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 


Bank Bills. 





’ 3 Months. | 4 Months. | 6 Months. | 3 Months. 


1929. % 
Nov. 14] 5 5% sa 5 = 


& 


% 
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Trade Bills. 
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RATES OF EXCHANGE. 


gance| Par. 
London oD | | 1928. 1929. 1929. 


pl | Oable | 4-86% | 4-854-, [4-874- ; 
<Tork — |dollare to £2 i can i 4-87 45-87%) 4 aha 

















Sew to£) | Oable | 4:86 4°925-"93 
outreal..-s my to#) | T.T. [124-21 | 124-15-18 123-84. 123-93-5 
a ‘marks to£l | T.T. | 20-43 20-35 |20-373--38}! 20-3849 
peri ot" Ping to#l | T.T. | 12-107) 12-07% 12°09--09}] 12-093-§ 
pscerdal = (ore el T.T. | 35-00 | 34:89-} |34-86}--87 | 34-863 -87} 
Brussels aves DRIED Thy T.T. | 92°46 | 92-60-65 | 93-16--19 | 93-21. 23 
yiiad were |enos toe) | T.T. | 25-22 | 25-179-184 |25-123--133| 95-113-3 
pert nvevee rer tof) | T.T. | 18-159] 18-19-4  |18-20$--203| 18-20$- 9 
Qader nop toe) | T.T. | 18-159 | 18-144-5 | 18-13--134] 18-109 114 
sockbolmwns |e esner to£l | T.T. | 18-159 | 18-18}-19 | 18-194--20| 18-19 4 
(openhsgeD ~ | vreetas tol | T.T. | 25-22% | 30-02-04 | 35-30--35 | 34-60-5 
Ydtidaveeeseee racuto to £1 | T.T. | 4-50 1083-7 | 1088-1089 1084-4 
TsbOD sees schllgs. to £1 | T.T. | 34-58b | 34-48-51 | 34-66-69 | 34-66-69 
TieDDA werrers | one to £1 T.T. | 24-02(a)| 1634-2 | 1648-1644 1648-8 
Prague eer lrinareto£l | T.T. | 25-22) | 2758-6 | 275-2754 | 2747 5} 
—— pengo to £1 T.T. | 27-82 | 27-79-83 | 27-85--88 | 27-85. 88 
Budapest wes IR to £1 T.T. [813-6 810-15 817-819 817-19 
Bakarest see: leva to T.T. | 25-22% | 669-674 675-680 673-78 
Sia me seacnme tof] T.T. | 375 | 3749-375, | 375-375$ | 374} 58 
AibeDS wes, Tastee to £1 | T.T. 110 979-85 | 1065-1070 | 1070-nom. 
Constantin Pp: lroubles to £1 | T.T. 9°46 | 19-42--44 |+9-462--483|¢9- 463-482 
YOROOWmeererr | oty to £1 TT. | 43-38 | 43h-% | 43-43% | Bre 
Waray -*" |p marks to £3] T.T. [193-23 1928-§ | 1954-1944 | 1937-43 
Bein «eo 61 T.T. | 48-66 | 48}-93 485-49} | 484-494 
Fond weeerers | oon to £1 T.T. | 18-159 | 18-07-17 | 18-18--25 | 18-18-25 
By amen hata to £1 * ex, 36-398 a5- r? 25-17-21 25-17-27 
Bi sennnnenemw tres to ie 97 4- 97 4- 
Alexandria ast a T.T. | 47-624.) 478-% a6 i see - 
Buenos Aires jpen eno 90 days 16 533-52 oA ot — iy 
tet pao | ty] S| Sulaat | ESM | tr 
nrevidl esos to £1 ya 39°68 39°65 39°60 
Taparaiso ~~ Eng. to Per £1) 90days|_ par | 193% prem,|204% prem. | 203% prem, 
= cue pence -r, Geanes {| 1/59-1/598 | 1/5 HR- 
senbey aie to T.T. 18 V6e%s-w | 1/S§-1/58 | V5 M~ 9) 
ee ae rupee T.T. Gaines | 1/5§-1/58 [595-33 
Lai og m \ster. to dollar | T-T. —_ 2/Ob-¢ — | 1/8 fy-1/89§| 1/8¢-1/9 
Be ai sacs (ater. to tael T.T. _ 274-2 7H | 2/24-2/3h | 2/28-2/3 
Sngapote 2 jeter. to dollar | T.T, | 28, 4d. 2/4 2/3 te-2/385 | 2/3t4-2/3 8 
Se |ster. to yen T.T. | 24-58d.} 1/103-#8 | 20%-2/0%| 2/0.4-a 
Vasila nem lator. to peso | T.T. | 24-0664.) $28. Ofed. | t2s. 0% 0, | $28. Od. 
YeTICO sereoneee |pesos to 8 T.T. | 9°76 | 234-24 9-95-10-25|9-95-10-25 
Oc lstertobaht | T.Y. }21-818d. a 1/103 1/103 
Siam _evveseses It 


+ Rate for previous day. T Pence to escudo, 
(a) Ap official stabilisation at 2-90-3-05 dollars to 100 krone, é.e., approximately 
164} krone to &, (b) Pence to dollars, 


OVERSEAS BANK RATES. 


Changed. From to Changed. From To 





0 % % % 
amsterdam ... Nov. 15,1929 5 4% ee Nov. 21,1929 6 5% 
S sce Dec, 2,1928 10 9 eee Jan. 19,1928 4 34 
July 26,1921 ... 6 Prague ...... Mar. 8,1927 5% 5 

Nov. 2,1929 7 7 Pretoria ...... Aug. 17,1929 5% 6 

Nov, 13, oe 3 3 Reval ......... Oct. 3,1929 7% 8 
Noy, 23, 192 : : 6t 
Noe: er tg SEO, | Riga cevneeee April 1,1928 7 {§ t 

Oct. 31,1929 6 7 Mar. 13,1929 6 7 

Copenhagen ... Sept. 26,1929 5 5% July 2,1929 9 10 
Danzig. ...ss00e0 Mar. 20,1929 6 7 Sept. 26,1929 4} 5+ 

Relsingfors...... Nov. 15,1928 6% 7 

BODE sscasssenes Feb. 8,1925 ... 7 Oct. 22,1925 4 3% 
Liston... July 28,1926 9 8 Oct. 18,1927 5:84 5-4 
New York Fede- Nov. 22,1929 8% 8 
tal Reserve... Nov. 14,1929 5 4} Warsaw ...... Nov. 15,1929 9 84 
Madrid ...coseee Dec. 19,1928 5 5 | Irish ......... Nov. 21, 1929 6} 6 


(entral Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7% 

+ 6°, applied to banks, &c., charging not more than 11% p.a. for their loans. 

+ 7°) applied to banks, &c., charging more than 11% p.a. for their loans, 


CURRENT RATES IN NEW YORE. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 


Dec. 5, Nov. 6, Nov. 13, Nov. 20, Nov. 27, Dec. 4, 
1928. 1929. 1929, 1929. 1929, 1929. 
: Ye 



























a % % % ie % /o 
MO Ccmeunieuuman  @ 6 6 5 44 43 
Time money (90 daye’ mixed coll.) 7 6 6 54 5 4} 
acceptances :— — Selling Rates + 
Hember—eligible, 90 days im Os 43 48 4 4 4 
¥on-mem.—eligible, 90 days 4% 43 43 4 4 4 
le, 90 dRYE........cccccccene 5 5¢ 5h 44 44 44 
accept. 90 days... 54 6 6 5} 5} 5¢ 
Bates of Exchange, Par | Dec. 5, | Nov. 20,, Nov. 27,| Dec. 4, 
Yew York on— Level. | 1928. | 1929. | 1929. | 1929. 
60 das 
Wihsseesecces 4-808 4:824%| 4-824] 4- 
Cable ...sesseeee >| Dollars for £1 496664 4°85 4 4°81 4 4:874#| 4-88 
Paris Oeesscees 4-848 4-86 4-87 4-87 
——_ cheques|Cents for 1 franc 3-918 | 3-902 | 3-934] 3-938 | 3°934% 
a Cents tor 1 Belga | 13-90 | 13-895 | 13-98 | 13-98 | 14-00 
fvitueland.... Cents for 1 franc | 19-30 | 19-25} | 19-38 | 19-405 } 19-435 
wy ieaieonbhi Cents for 1 lire 5-263 2350] 5:23 | 5-233 | 5-238 
‘ann Cents for 1 mark | 23-31 | 23-81 | 23-89 | 23-95 | 23-93 
wing or. 14-07 | 14-07 | 14-065 | 14-07 | 14-08 
nsterdane » |Cents for 1 peseta | 19-30 | 16-145 | 13-91 | 13-87 13-99 
= _ [Cents for 1 guilder| 40-195 | 40-12 | 40-30 | 40-31 | 40-33 
Cpetagen .. 5 26-65 | 26-76 | 26-79 | 26-815 
totic Cents for 1 kroner} 26-804 | 26-65 | 26°76 | 26°78 | 26-795 
Athens 26°71 26:855 | 26°89 26-945 
Monweai"""""» «=|Centsforldrachma| 1-297 | 1-29 | 1-2975| 1-2975] 1-30 
Tolohamg’""" # [CaD. Canta for $1 fy dis. | Ligdia| 14, dis.} § dis. 
Hong Kong" {Cente for 2 49-85 | 45-90 | 48-95 | 48-85 | 48-90 
snes » |OenteforH.Kong$} ... | 49-95 | 43-95 | 43-05 |-43-05 
Olentts,.""""" Ots.for1Shng.tael}] ... 634+ | 55°00 | 54°90 | 54-50 
Bune dig” ” [Cente for 1 36-50 | 36:42 | 36-28 | 36°32 | 36-40 
Lode Janie” ” | Gold Pesostor$100/103-65 |104-45 |106-70 {106-10 {106-10 
Vieni? for } milreis | 32-42 | 11-85 | 11-70 | 11-75 | 11-75 
s+ » |Centefor 1 peso | 12-125 | 12:03 | 12:03 | 12-03 | 12-05 
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CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


Anglo-South American Bank, Limited, quotes the 


following rates of exchange :— 








M 
Country, | come | Par Value. Usance, | Rate. 
Ecuador .......... Sucres to £ 24-33: 
cooseees | Sucres to €......... +3325 P 
Venezuela............ccece - | Bolivares to &...... 25-25 oe 35.40 
Colombia (Bogota)....... Pesos to £1...... 5 . 5-04 
IN: <iaenibiociniadicaiina Cordobas to &.. ° ps ‘ 
Salvador iishisdaiadinnanas Colones to£ ...... os = 9.37 
WOE scicsacisnasiesavases pence to Boliviano 18-0 90 days 18 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates :— 








Union of South Africa, Union of South Africa. 
From August 27, From November 25, 
1929. 1929. 


London on South Africa, South Africa on London, 





Buying. | 


Selling. Buying. | — Selling. 
plamiaieianne ~ % dis. par to 3% pm. % prem, 
es 149% dis. ‘2 e 4% dis. | 2 to i% a 
Feet eeeneeeeeee 14% ” *% ” 8% ” % ‘° ” 

24% ” ie ” ie ” tr % 
/ , % ” 9 . 
34% ss 14%" 25% wa 


OVERSEAS DOMINIONS RATES. 


COMMONWEALTH OF AUSTRALIA AND DOMINION OF 


Rei éanin 

Demand 
30 days 
60 days 
90 days 


New ZEALAND. 


London on Australia and | Australia and New Zealand 











| New Zealand. on London, 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. | Zealand.| tralia. | Zealand.} tralia. | Zealand.| tralia. | Zealand. 

a pe 98} 99 “a ae 101% 101; 
978 97 98% 98? | 99 10l* 101 
96 tt 97 ‘ta eee 9 1003 100 
seh 968 one “ 99 t& 98 lig 100 
95 96 — on 98} 98 as 99 


INDIA COUNCIL REMITTANCES. 


_ The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1 to Novem- 


ber 30, 


1929, were £16,275,000, of which £6.775,000 was remitted 


by means of purchases of sterling in India and £9,500,000 trans- 
ferred from the Paper Currency Reserve in England to the Home 
Treasury. 


BULLION. 


The following statistics of imports and exports of gold for 
week ended December 5, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— 





Imported Into Great Britain and 





Exported from Great Britain and 


Northern Ireland. Northern Ireland. 


From— £ To— £ 
ED in cccdieninaniatineninen 10,687 OM iicstisctacecsensesctien oo 5,431 
Venezuela ...........seeeeee 2,688 OIG on cccccccccccecccescens 95,605 
British South Africa ....0. 945,236 Netherlands........ aenade a 8,102 
British West Africa......... SS ee rrcarewrenreonnvennennns Vee 

Yountries ............ Witzerland ...cccccccsccsecssere i 
eo Sinus - wee 
FIUMGATY occccccccoccccesccccccccces 1,270 
MOTOCCO. .....ccccccccecccccocccces 4,000 
Straits Settlements ............ 2,500 
British India ........ssceservecees 36,601 
Other Countries ............0+00+ i 150 

| 

lared value of —_—_—_— _—_— 
— SS lamiasatasowancaian 1,049,961 | Total declared value of exports 1,707,987 





GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 





, ARRIVALS. £ 1929. WITHDRAWALS, £ 

Nov_29 Bars bought...........+. 3,220 | Nov. 29 Bars sold ...........+0+ 464,552 

Foreign coin bought... 51,216 Sovs. for export....... 2,000 

30 Bars bought............ 87 5, 30 Bars 80]d .......c.sseeee 5,074 

- ? i 152 Sovs. for exporty...... 2,000 

Foreign coin bought.. : 

a SER O  Pers Nil Dec. : | - isqdaddduceibe neers 

f Z scccceese COG NOO "i SOONG ccccccscceccupe i 

ir: Zee Nil RR RII incccscssesccan 205,998 

”  § Bars bought............ 47 | 7% 5 Bars sOld .........00000 1,720 
”? Se 

Total..ccccccccccesseccececceesce 423,622 TORR Dicicceccccecsccccesceseeses . 895,935 


Net withdrawals £472,313, 


Messrs Samuel Montagu and Co. write as follows on December 4, 
1929 :— 


GOLD. 


k of England gold reserve against notes amounted to 
134-712,194 on the 27th ultimo (as compared with £132,103,434 
on the previous Wednesday), and represents a decrease of £19,194,121 
since April 29, 1925, when an effective gold standard was med. 
There was a keen demand for the £944,000 of bar gold from South 
Africa available in the open market yesterday, and the consignment 


realised 84s. 1léd. per fine ounce. 


France 


requirements absorbed £87,000. 


About £438,000 was taken for 


dia, whilst Home and Continental trade 
a ia end Sure: "The balance of about £369,000 


was secured by the Bank of England. In addition to gold bough 
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in the open market for France, further withdrawals from the Bank 
of England have been made for that quarter during the week. 
There has been a net efflux of gold of £995,323 during the week. 


SILVER. 


The tone of the market has continued dull, with sagging prices» 
which reached a sti! lower level yesterday, when 22 yd. and 22$d. 
were quoted for cash and two months’ delivery, respectively. The 
weakness has been mainly due to China sales, but indifferent support 
has also been a contributory cause. Neither the Indian Bazaars 
nor the Continent have shown much activity, but enquiry from 
America has been fairly consistent. Following the reduction of 
stocks by the substantial shipments last week, both to the Far 
East and to Central Europe, the difference between the quotations 
has narrowed, the discount on cash delivery being reduced to 4d. 
on the 2nd instant. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 25th ultimo to mid-day on 
the 2nd instant :— 


IMPORTS. Exports. 
£ £ 
URROD ccccscescccssocess 30,375 | Germany ........:..seeeees 64,867 
DINGS i cicccueapenebene 66,788 | British India ............ 26,694 
British India............ BATS fF CB Biavievccccncccccscccsees 42 174 
Other countries ......... 6,997 | Othercountries ......... 6,150 
£138,466 £139,885 


No fresh Indian Currency Returns have come to hand. 
The stock in Shanghai on the 30th ultimo consisted of about 


83,900,000 ounces in sycee, 127,000,000 dollars and 7,300 silver 
bars, as compared with about 83,800,000 ounces in sycee, 129,000,000 
dollars and 5,900 silver bars on the 23rd ultimo. 

Statistics for the month of November last are appended :— 


Bar SILver per oz. std. 








Cash Two Months’ Bar GoLp. 
delivery. delivery. per oz. fine. 
Highest price ........+++ 22 #d. 234d. 84s. lldd. 

Lowest price —...-....+++ 223d. 223d. 84s. 10d. 

Average price .......++++ 22-690d. 22-877d. 84s.11-34d. 
GOLD AND SILVER PRICES. 
Gold Silver— Silver. 
Per Per Ounce. Date. 

Ounce. | Cash Forward. Cash. 

1929. 8. d. d. d. d. 
Nov. 29...... | 84 113 22 fs 22% | Dec. 7,1923| 33% 
” 30 ssecece 84 113 22 fs 22 C3 ” 5, 1924 32 42 
Dec. 2...... | 84 114 223 22 f& % 4,1925| 32% 

ae 84 113 22 is 22} ” 3, 1926} 243 
oo Aawweee | 84 115 22 is 22} ° 2,1927| 26% 

so —- Beceone 84 113 22% 222 ”” 6, 1928 | 263 


NOTICES. 
The National Bank of New Zealand announce that Lord 
Balfour of Burleigh has accepted a seat on the board of 
directors. 


The Commercial Bank of Australia, Limited, announce that 
a branch of this bank has been opened at Cloncurry, Queens- 
land. 


The directors of the Scottish Widows’ Fund and Life Assur- 
ance Society have appointed Mr William Whyte to be an 
ordinary director of the society. 


Barclays Bank, Limited, have opened a new branch at 
77, Long Acre, W.C. 2. 

The Westminster Bank announce the opening of a new 
branch office in Portman Square. 


A sub-branch of Barclays Bank (Dominion, Colonial and 
Overseas) has been opened at Jamestown, under the control 
of Dordrecht Branch (Cape Province, South Africa). 


A branch of the National Bank of Australasia, Limited, 
has been established at Wentworth Avenue, Sydney, N.S.W., 
and receiving offices opened at Lutwyche, Queensland, and 
Manmanning, Western Australia. The receiving office at 
North Essendon, Victoria, has been converted into a sub- 
branch. 


Lloyds Bank, Limited, announce that a sub-branch of the 
bank is now open at 18, The Broadway, Wembley Park. 


The National Provincial Bank, Limited, announce that a 
new office, to be known as Bloomsbury Square Branch, is now 
open at New Oxford House, Hart Street, W.C. 1. 


Barclays Bank, Limited, announce that a local head office of 
the bank has been established at 30, High Street, Southampton, 
and the following branches will be attached thereto:— 
Boscombe, Bournemouth, Lyndhurst, New Milton, Poole, 
Romsey, Southampton, Swanage, Westbourne, West South- 
bourne, Winton. Barclays Bank, Limited, also announce the 
opening of a new sub-branch at Moor Park. 


Mr Rupert Eric Herbert Samuelson has been appointed a 
director of Baker, Duncombe and Co., Limited. 


THE ECONOMIST. 


[December 7, 1999 
Lc 


Company News. 


REPORTS AND NOTICES. 


Mr John Ivan Spens, of Messrs Brown, Fleming and M 
has joined the London board of the Scottish Amicable Life Mray, 
ance Society. alle Assyy. 

The Right Hon. Lord Bledisloe, P.C., K.B.E., D.Se 
on his appointment as Governor-General of New Zeal, 
resigned from the board of Chemical and Wood Industr: 


Williams Deacon’s Bank, Limited, give notice that in org 
prepare the dividend warrants payable on December 24 an ” 
Eastbourne Corporation 3 per cent. redeemable stock 1920 i = 
books will be closed from December 11th to 24th inclusive.’ 


After consultation with their Irish shareholders, the 
the Parent Trust and Finance Co., Limited, have co 
J. O’Rorke, D.S.O., to the board of the company. 


The offices of the P. & O. Co.’s main and branch lines 
present established at the Royal Albert Docks, will be ent . 
the end of this year and new combined offices opened at the Kine 

"8 
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George V. Dock, Sheds Nos. 2 and 4, on January Ist next 


BANKS. 


BANK OF MONTREAL.—Total assets of the bank, $965,000,00 
are at record level. The capital of the bank stands at $35,948 54) 
and the rest at $37,948,540, both new high figures. Current we 
in the Dominion of Canada have increased to $370,000,000 em 
$308,700,000 last year. Call loans in the Dominion of Canada te 
practically on same level as last year at $39,400,000, Great Britain 
and the United States of America substantially lower t 
$115,500,000. The year’s profits of $7,070,892 equal 4.47 per ont. 
on combined capital, reserve and undivided profits. Deducting 
the usual dividend and bonus, and Dominion Government tax of 
$435,000, reservation for bank premises $900,000 and $1,000.00) 
added to rest from profits, leaves carry-forward $730,582, re 


INSURANCE. 
ROYAL EXCHANGE ASSURANCE.—The Court of Directors of the 


Royal Exchange Assurance announces that the rate of interim 
bonus on life policies has been increased from £2 per cent. simple to 
£2 per cent. compound in respect of each full year’s premium paid 
on or after January 1, 1930. 


MISCELLANEOUS. 


_THE CENTRAL PORTLAND CEMENT COMPANY, LIMITED— 
The 14th annual report shows a profit for the year ended Septem- 
ber 30, 1929, of £39,797 (last year £41,572). Deducting deprecia- 
tion, £9,289 (last year £9,705), and debenture interest and premium 
on redemption charge, £8,316, there is a balance of £22,191 (last 
year £23,539), making with the amount brought forward a total of 
£43,567, from which is provided the 5 per cent. interim dividend 
and £2,303 reserve for taxation, leaving available £34,264. The 
directors recommend the payment of a final dividend of 7} per 
cent., which, with the interim dividend, makes a total of 124 per 
cent. for the year (last year 15 per cent.). The carry-forward is 
increased from £21,376 to £23,764. In compliance with the new 
Companies Act, the balance sheet shows actual cost figures for the 
fixed assets, and discloses a depreciation reserve of £102,849. 
Meeting: Winchester House, E.C.2, on Wednesday, Decem- 
ber 11, 1929, at 2.30 p.m, 


TUBE INVESTMENTS, LIMITED.—The following sets out the 
amount of capital, dividends paid, and surplus of assets over 
nominal amount of issued capital and liabilities for the past three 
years :— 





F.C.8., 
and, has 
es, 


directors of 
-opted Major 


. 


1927. 1928. 1929, 
£ £ £ 
Preference Capital ... . 547,679 625,000 739,670 
Ordinary Capital ... ... 544,128 1,081,880 1,454,856 
Preference Dividend ~s a 7% 7% 
Ordinary Dividend... ... 10% 10% 10% 
Surplus of Assets over 
Nominal Amount of 
Issued Capital and 
Liabilities 467,600 *331,978 449,998 


* After bonus issue of 334 per cent. amounting to £181,376. 


The directors have decided to issue 365,650 additional ordinary 
shares at the price of 25s. per share, and to offer them in the 
first_ place to the ordinary shareholders on the company’s register 
on December 12, 1929, in the proportion of one new share 10 
every complete four shares held. 

MANBRE AND GARTON.—Net trading profit for year ended 
September 30, 1929, was £420,602, as compared with £410,644 for 
preceding year. The ordinary shareholders receive 17} per cent. 
and deferred shareholders 954 per cent., both distributions being 
the same as for preceding year. The sum of £25,000 is put ' 
reserve. The carry-forward is 522 f 
£185,810. 


ANSELL’S BREWERY, LIMITED.—The profit for the year to 
September 30th, after payment of debenture interest, was £189,328, 
against £191,857 for preceding year. The ordinary dividend and 
bonus total 15 per cent., free of ‘income tax, as before. The sum of 
£50,000 is put to reserve, making total reserve £480,000. The carry’ 


increased from £179, 


forward is increased from £211,584 to £243,414. Cash has msen 
from £67,548 to £112,391. 
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WEEKLY TRAFFIC RETURNS. 
gALWAYS OF GREAT BRITAIN AND IRELAND. 
TN Week — Dec. 1, 


Aggregate 48 weeks 
1929. 


























week ended ____(000's omitted.) (000’s omitted.) 

») Wee . 

‘yor, 29, 1929. wiles |. 318818 slaa| $4 sslas|[e.|_.] 8 

rex ened |OPO™ 143) 218 5183| a2 || Belee| =| 2435 

: 9 : a : z 22) 2 

— SELES|SS|S| SF || ££) 28] 85] 85 [FS 
wTeTrele, &£ | @ vet. ‘ . 


{ |, £ £ 
184) 219) 137] 356 540)| 11795) 10803) 5,989] 16,792! 28,587 
3738 190} 217) 118} 335) 525 12064) 10450] 5.464 15,914} 27,978 


0 ; 5 175 ’ 


1,324 2655527552) 13018) 40,570) 67,125 


nd. Mid. | ¢'9523| 443] 575| 273) 848] 1,291)/27583/27669| 12361] 40,030) 67,613 
Do. for 1928... Ath 260) 86] 43) 129 389}/15655| 3,770] 1,534] 5,304) 20,959 
thera i928... | 2,175 | 255] 88 32; 120) _375)) 15862) 3,834) 1.351) 5,185] 21,047 
ana te (c 59 |32-9] ... | eee | 476) 37°5)11554°2) 188-5/1742-7 
D vor 1928.. 59 |31°3)] «| «+ | 3°9 ort ea 175-7 1713-3 
piacere pos ne | 278-6] 2: 13690°6 
snk Sub, Grup apoio bearei aa 3001.4 
Do. for 1928... ase eee eee eee 0:8 2-6 128-9 eee 2001-4 
'et&Co.D' wD D go | 1-8 - 42-1) 171-0 
pierre. | 80 | 1-7] - 1-0} = 2-7)/128-5 43-1] 171-6 
De.for emb| $62 | 9°) - 18-6} 27-7|/626-1! és 785-5)1411-6 
Greet or 1928.» 562 | 9:2) - 20:5; 29-7 638-0) ... |... | 776-6)1414-6 
_Do.for trem b | 2,187 [22-3] « 47-8) 70-1111434.5! 2231:0)3665-5 
Grea 1928... | 2°17 124-3! .. 50-1) 74-5)11523.0 2287-8/3810-8 


Includes receipts from independent omnibuses acquired during current year. 


OVERSEAS RAILWAY RECEIPTS. 















al Gross Receipts Total Gross 
e for Week. Receipts. 
Name, Period & 
S|} 1929. + or — 1929. +or— 

INDIAN. 
Se oe ee! Rs. Rs. Rs. 
seam Pengal ww [31weeks| Nov. 2|1,217| 4,37,000| — 67,235] 1,25,46,323|— 6,73,392 
ett sn, (S2weeks|Nov, 9} "202) _'37,900|+ 3,300] '14,49,700|+ ‘94,300 
sonra] & N.Weatern |32weeks 9| 2,079} 6,30,487| — 90,670|  33,18,387|— 73,868 
ae acpur ... (30weeks| 2) 2,988] 16,44,000| — 22,793) 5,26,70,693| +29,09,480 


23| 3,031| 23,77,000| +-119000| 7,04,61,000! — 15.41,000 
2| 3,121 14,01,000| — 99,678] 5,45,53,437| +11,93,514 
9] 1,146} 3,90,239/— 276| 134,51,126|+17.71.872 
9) 561) _1,01,618) — 13,335] 5,71,457|- 82,761 
2) 2,351) 11,36,106| — 51,760] 4,01,21,577) + 37,49.533 


Bombay, Bar.,& C.1. 34weeks 
Madras, & S, Mahr. |Slweeks 
Niam'sGuarantd.(s)) 32weeks 
*Robilk’dé: Kumaon|32weeks 
south Indian ...++. |Siweeks 


+ Including Lucknow-Bareilly State Railway. (8) Total receipts of all lines, 















ARGENTINE (a). 

{ | £ £ ! £ £ 
Arwentine N.B......../22weeks Nov 30} 753 18,500}+- 1,800 343,700] — 6,600 
BA and Pacific...,,..22weeks! 30} 2,806} 150,000|— 20,000] 3,199,000|_ 237,000 
B.A, Central ......006 22weeks Dec. 1) ... 13,095|}— 1,034 295,102) — 23,513 
B.A, Gt. Southern...!22weeks'Nov 30 4,875) 262,000) + 23,000 4,843,000)+ 268,000 
B.A. Western .....00e |22weeks) 30) 1,926 95,000) — 27,000 1,831,000;— 201,000 
Central Argentine,..|22weeks 30} 3,319 231,000) — 51,000 5,351,000) — 405,000 
Cordoba Central......22weeks 30} 1,218 55,000; — 15,000 1,435,000! — 122,000 
Putre Rios.........,,/22weeks}| 30) 789) 29,300/— 1,500 522,800 — 71,700 

CUBAN. 

| € | £ | 2 © 

United of Havana...!22weeks Nov 30} 1,374 47,871)}— 3,737 1,088,298}— 14,298 
URUGUAYAN. _ 

| l ¢ | os 
Central Uruguay.....!22weeks|Nov 30) 273 37,984;— 1,273 622,179;|— 11,296 
C.Urue. (East Ext.) 22weeks| 30] 311}  9,188/+ 680}  —131,056+ 4.974 
O.Umg.(North. Ext.) 22weeks) 30} 185 3,669} —- 159 68,354) — 3.624 
30} 211 3,221;— 747 59,5201 +: 991 

CANADIAN. 


Canadian National 
Canadian Pacific..... 








3 8 $ $ 
46weeks|Nov 21) 19sea 4.720.051.6198 234,698,446 — 10661548 
48wee 30115187} 4,530,000\-2545000] 193,935,000) — 14012000 
BRAZILIAN (b). 
| ] £ £ ¢ 7 
Gt. Weet, of Brasil..|48weeks!Nov 30/ 1,016}  25,900/— 1,800 877,900|-+ 167,400 














Leopoldina......sesse. 48weeks|  30/1,856,  46,507/4- 2.305| 2,335,158\-+ 132,645 
Léopoldina Termnl, |48weeks! 30| Mirs.| 279,000/— 2,000] 13,486,000)+ 492,000 
San PAULO vs. .seceeece 48weeks'Dec. 1] 153}|  40,842'— 8,005] 2,437,367/+ 77,796 
CHILEAN. 

Antofagasta (Chili | ¢ £ £ -_ 

im Bolivia) ...... 48weeks|Dec. 1} 804 33,440) — 4,250} 1,833,595/+ 170,215 
Yiate(}-monthly) '47weeks|Nov 30! 413!  27,665/— 16,2851 _760,5721—-_-19,299 

OTHER OVERSEAS. 

—— I £ £ £ | x 

gvtian Delta......| S4weeks Nov 10} 60 15,688 + 471 208,292|+ 15,567 
Ht.Southn. of Spain| 47weeks| 23, 104{Ps.150,553|4- 3,895) 5,734,638|— 215,718 
Nerican Railway....|47weeks| 30] 483 $296,100'+ 800} 5,204,100)+ 299,400 
Paraguay Central...|22weeks| 30] 274 3,450|— 1,830 89,890/— 10,220 
Salvador......ssese.e, 22weeks} 30] 100 3,486\+ 4961 78,612i\— 2,938 


(a) Converted at par. (b) Converted at the current rate of exchange. 


TRAMWAY WEEELY GROSS RECEIPTS. 





















Total 
Receipts. 


Receipts for 


° 26 , 
Name, aia & ; & Week, 
a a 
a a 





1929. + or — 1929. +or- 














£ £ 
4,150,008|— 106,876 





Bi rArpentine --/48weeks|Dec, 2) 






£ 
329 88,076)}— 1,192 
eve 11,952 




















Lacroze.....|22weeks 1 - 257,565|— 23,531 
tatt}Corporation|2 week [Nov 30] “i3| _ 3,020|— =" = 
uth & Diney Ee week 354/Rs.124108|— 8,075 2 : 
leyptian (istrict 46wee 15 1,006/- 89 55,453|— 6,672 
vary Markets 46weeks m 1,720 | — 81,026|/+ 1,152 
Lreatanet Ble. |46w 20} ... 792|— 82,414|/+ 1,970 
LOC. Tramee 124 | 30,275|/+ 6 1,053,255|+ 9,545 
Madras Blectrie "Io 27| 166 | 84,594|+ 1,358} 2,875,076 |+ 21,853 
: P eos Rs. 38,577 —_ 9,61,134 + 1,999 
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AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
Thig table is extracted from the Commercial and Financial Chronicie ot New York, 





Miles of Road. Gross Earnings. Net Earnings. 
° 1927. | 1928. Increase or Increase or 
1928. —- 1928. ae 
Aug. ......| 238,672 | 240,724 656,908,120 + oe 173,992,686 + 9,855 559 
Sept. ..... 239,499 240,693 | 554,440,941 |— 9,980,689] 180,359,111 |+ 1.711.331 
eta weve | 238,82 240,661 | 616,710,737 |+ 36,755,850] 216,522,015 |+ 35,437,734 
Nov. ws 1982 | 241,138 | 530,909,223 |+ 26,968,447] 157,140,516 | + 29,896,691 
OC, esses 239,286 240,337 495,574,485 + 27,178,944] 138,293,445 | +48,444,421 
: : ; 1929. 

TAN. ween | 240,417 | 240,833 | 486,201,495 |+ 28,853,685! 117,730,186 
Feb... 242,668 | 242,884 | 474,780,516 |+ 18,292,585] 126,368,848 Tiere 
Mar... | 240,427 | 241,185 | 516,134,027 |+ 10,884,477| 139,639,086 |+ 7,516,400 
APF. ....-.| 240,956 | 240,816 | 513,076,026 |+ 38,291,124] 136,821,660 | +25,937,085 
May «svvs. | 240,798 | 241,280 | 536,723,030 |+ 26,179,817] 146,798,792 | + 17.754,001 
Ttane ane 241,243 | 241,608 | 531,033,198 |+ 28,577,315 150,174,332 |+22,659,557 
U1Y seve] 241,183 | 241,450 | 556,706,135 |+ 43,884,198] 168,428-748 | +30,793.381 
AUL....008| 241,253 | 241,026 | 585,638,740 |+ 27,835,272| 190,957,504 | + 16,758,860 
Sept... | 241,447 | 241,704 | 565,816,654 |+  9'812,986| 181,413,185 |+ 2,612,246 


OVERSEAS RECEIPTS. 


















































2s Receipts for 
te 
Name. | Perioa.| 3 | $¢ Month. eee 
8 = 
mm | *3| 1928-29. | + or— | 1928-29, | + or — 
INDIAN. 
sigan ia 
Rs, Rs. Rs. Ks. 
Goathem Punjab | ¢ mins| July sil ssi!_11,64,3651+ 171404 44852391 — ssi.g09 
CANADIAN. 
Ll | eee ee 
CanadianNational) 9 mths Sept. 30) Gross} 23,383,862) — 1999289) 196,708,304) + 390,482 
| Net | 5,193,338] — 1320323) 34,327,190) — 1,759,608 
Canadian Pacific | 9 mths/Sept. 30 Gross) 19,551,000] — 1821000; 157,939,000) + 1,371,000 
| | Net | 5,011,000] — 1288000! 28,132,000) — 3,093,000 
BRAZILIAN. 
State of Bahia.. | 6 mths! Oct. 31l sal £6,781! ~ 2,160 25,6311 — 19,348 
_ CCIE AND PERU. 
Peruvian Corp... | 4 mths/Oct. “31)31066) £166,072) + 6,800; 650,962) + 47,553 
Taltal.........000 4 mths|Oct. 31| 174| 59,993\-+ 8,938 ee ae 
URUGUAYAN. 
| £ £ £ £ 
MidlandUruguay | 4 mths|Oct. 31} 319 19,574/— 2,341 65,107] — 319 
N.-W. Uruguay 4mths!Oct. 31) 113 6,170} — 728 21,504] + 187 
Uraguay North | 4 mths!Oct. 31, 73 2,340) — 639 8,064/— 1,511 
OTHER OVERSEAS. 
| £ £ £ £ 
Alcoy & Gandia |10 mths|Oct. 31) 33 2,487|— 353 31,658|— 6,709 
Algoma Cent. & 
vdson Bay (a) | 3 mths|Sept. 30, Gross} $132,495|— 11,854) 414,560/— 19,242 
Beira and O~ 
naland ......... | 1 mth |Sept. 30) 763 181,655|+- 27,463] 1,898,443)+ 130,134 
Bilbao River .... }10 mths|Oct. 31 15 3,659\+ 1,436 37,746,+ 8,891 
Bolivar ......+0++- . |10 mths!Oct. 31] 170 11,350)+ 300} 112,950) — 50 
Colombia Blys.&c| 4 mths|Oct. 31) Gross 25,096|— 8,736]  113,549|— 31,573 
Costa Rica ...... | 2 mths|Aug. 31| 188 48,280|— 1,391 84,6901 4,096 
Dorado Railway | 9 mths|Sept. 30} 70 31,400|— 9,400|  348,500/— 22,700 
Dorado Rope. Ex.} 8 mths}Aug. 31} 45 3,400) — 800 43,400;—- 7,600 
International of |\ 9 1.ns!Sep31 { Gross} 101,738|— 18,392} 1,383,185|+ 58,242 
CentralAmerica ~~ Net 17.882|—- 26,868}  579,217/+ 35, 
La Guaira & Car. |10 mths|Oct. 31) 223 10,230}— 1,995} 117,825) + 
Mid, of W. Aust. | 3 mths/Sept. 30| 277 18,599/+ 2,666 52,072|+ 5,590 
oo 7 mths|July 31 ‘ 11,134;— =—1,192 74,580) — 1,072 
Rhodesia Rail'ys | 1 mth |Sept. 30/1,396] 259,701) + 37,007]... ied 
Samana& Sant’go |10 mths|Oct. 31) ... 2,780] — 29,090|— 6,104 
Sante Fe Prov. . | 1 mth jOct. 31) ... 169,103|— 12,959 


9 mths!Sept. 30] 112 |Ps. 508,336\— 3,752! 3,989,814|+- 305,988 
(a) Railway receipts only. 


TRAMWAY AND OTHER RECEIPTS. 
Nn  TOd 14 FEI OFD| LAID 334 
BarcelonaTrac 9 mths|Sept 30 { (ross] Ps8,125,009) + 922,794) 74,661,950) +- 8,019,334 


Zafra and Huelva 





repts.in petas. Net | Ps4;271,779| — 762,947| 47,688,411) + 1,115,724 
Barton Trans- 
POrt.cecessseeee | Lmth {Oct. 31 _|Gross|  £11,413/+ 1,064)... al 

‘Trac. "=| Grows] $4,289,258) + 578,911! 41,221,054] + 5,817,997 
receipts in §..f [20 mths|Oct. 314 | Net | $2,391,450 + 244,013) 23,461,019) +2,875,934 
Brit. Columbia ame 314 {2088} $1,168,753} + 46,975) 2,325,473) + 142,197 
Electric, &c.. f | 2 ™tbs|Aug 314 | Net | © $379,816|-+ 26,588) 750,451) + 73,997 
Burma ‘El 
Supply Co..... | Lmth {Oct.31 | ... |Rs. 66,885|— 5,993 
Cape Elec. Tram.|*] mth |Oct.31 | Gross £35,094 ‘a 

and 

Herrerias Trms,|10 mths! Oct. 31 £1,953|-+ 252} 10,703;- 582 


Oct.31 | 2. £15,500|+ 4,500] _... Bs 
Catalinas Warebs} 1 mth /Oct-51 -) |---| 5.9977508| + 1006636] 41,768,802| + 7,905,027 
Cities Service Oo.}12 mths} Oct. 314 | Net | $3,874,349] + 983,180) 40,497,732] + 7,783,066 


: Power| 7 mths|July31 |Gross|  £11,618|+ 2,294) —72,638|+ 10,722 
Be Aican ce. | sinths|May 31 |Gross| £20,221|+ 1,017] _93,404|+ 3,913 
faeeagwaes | maene ome Hata: Maa) Sa ah 

Gross p34, + J ¥ 
Tiight&: Power 12 mths) June304 | Net £8671\+ 2197) 94,990|— 6,058 
KalgoorlieElec h | Apr.30 Gross £1,673 eee ae ake 
‘Tramways ...f | mth |Apr. Net] £251 Sal 
uaira th |Oct. 31 5 i ean ais 
Le Plate Bicctrisl 9 mthsibepiso | ... €9,328\+ 239]  85,792)+ 2,217 
Madeira-Mamore| 4 mths|Oct.31 |Gross! MI. 83,000|— 54,000) 492,000) 121,000 
Madras Electric | 4 mths|May 31 |Gross|Rs. 79,888|— 17,303) 321,806) 67,896 
Manchester Ship 
Jana ..s.ccoee ths\Oct.31 | ... | £110,872|— 658] 1,190,680}+ 20,188 
mA Rlys. 10 mithelSept-30 _|Gross|3M1.5900000; + 1058356] 43,520,000|+ 167,571 


166,413)+ 2,077 


66,534 
68,683 
3,367,660] + 314,248 


Para Electric... |11 mths| Oct. 314 | Net 


Gross! Rs.4,56,960| + 18,147 
Rangoon Electric} 9 mths|Sept304 | Not | Rs.2,57,305|+ 24,232 


Shanghai Elec., |10 mths|Oct. 31 Mex.| $371,611)+ 20,496 
Trac. 





Singapore th |Oct.31 |... $133,000/+ 20,000 ead ati 
Tokyo Electric 3 mths Sept30 Gross} £860,402|+ 61,040) 7,980,918)+ 881,092 
Uy of Oaraces 3 mths|Sept30 _|Gross] Bol.205,414) — 8,535} 625,8561— 2,036 


G $518,521/+ 43,158 
Winnipeg Electric| 9 mths sept3o{ Net | $190,0781+ 23,662 


® Including motor-buses. 


4,851,176) + 351,553 
1,683,424'+ 238,1 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. , 
Net l se Re eaten 
eg Pro fit RE Appropriation. Corrsponing 
ce ter a ivi ‘ t 
Company Period. from Payment — Diviftend eee to shana 
. Ending.| Last of ee i eae eserve, | Balance 
Account. | Deben- — nd —e ee Deprecia-| Forward,|| Not Divi 
aes: Amount| Amount.| Rate. |“ &te- Profit. |dend, 
ws ¥ £ £ £ i: = £ % p . . © 7 
Bank of London and South | | | 
Manabe. .scniisniarovessversee Sept. 30} 208,828) 453,145 nT 389,400; 11 45,000} 209,573)| 456,997, }) 
Breweries. | +4 ‘ 
Ansells Brewery .......:+++0+++ Sept. 30] 211,584 189,329} 400,913)| 17,500} 90,000} 15+ 50,000} 243,413) 191,857] 15, 
Bentley's Yorks. Breweries | Sept. 50 30,239 51,462} 81,701); 14,211 29,375} 123 8,000} 30,115)} 53,264) jo, i 
Carter's Knottingley Brew- | . 
GUE snsacsantacenphapeenanens Sept. 30 15,419 8,053 23,472} 3,000 6,440} 10 ios 14,032)} 11,169) }9, ( 
Cheltenham Orig. Brewery | Sept. 30 17,998 59,643) 77,641 | 22,492 22,250 12} 15,000} 17,899)! 62,261; 15° 
Huai Weewery ....<0.+s00ssa0020 Sept.30| 31,656] 85.736, 117,392] 9,100] 38,500} 13} 33,435] 36,357! 72/577| 13: 
Massey’s burnley Brewery | Oct. 31 18,028 55,394| 73,422) 25,000 21,225 8 9,017} 18,180} 41,002) 49 
St. Louis Breweries ......... Sept. 350 3,178) 8) 3,186) see tee ore tte 3,186) Dr. < 184) ... 1 
Wolverhampton and Dudley | } ; 
ENOUIGNE,  cicasepseustessnees Sept. 30 100,174; 202,195 302,369} 5,250} 112,500 223 83,000 101,619)! 177,720} 29 ( 
Yates’s Castle Brewery Sept. 30 15,432 32,757) 48,189}| 7,500 17,500 174 7,500} 15,689), 32,938) 17) 
Younger (Robert) ............ Sept. 30 17,597 19,325) 36,922)| 5,000 12,000 15+ 5,000} 14,922/| 18,228) 153 ‘ 
Financial Land, &c. 1 | 
Estates and Agency Co. June 30 1,506 56,534) 58,040)... 37,500) 7h 10,714 9,826, 96,073) 9 
Investors’ Mort. Security ... | Sept. 30 24,941; 157,042) 181,983) 39,600 84,480 16 30,000} 27,903) 139,398) 16 } 
Tube Investments ............ Oct. 31 63,293} 225,054} 288,347) 37,906; 114,789) 10 65,000) 70,652) 121,279) 10 ( 
Hotels, Restaurants, &c. 1 a | 
Gardner (John), London ... | Sept. 30 26,460 26,460 6,514 11,250 7h 4,912 3,784)| 
Iron, Coal and Steel. | tH _| 
Blaenavon Co. ...........0+6 Sept. 30 |Dr116,962, 10,295, Dr106,667)| _... se Dr 106667 || 2,357) 
Dorman, Long and Co. Sept. 30 4,622| 164,162' 168,784] 31,083 39,881] 97,820) 123,538). 1 
Motor and Cycle. || | 
Halford Cycle ............... Nov. 2 15,555 49,343 64,898... 28,855}  15f 20,500} 15,543); 46,978) 15+ 
Nitrate. | 
San Sebastian Nitrate ...... June 30} Dr. 2,067\Dr. 13,049 Dr, 15,116 Dr. 15116) 
Oil. 
Steaua Romano (British) ... | June 30 24,981 88,490) 113,471 64,000 4 25,000 24,471| 75,256} 4 
¢Rubber. | . 
Gan Kee Rubber ............ June 30 435 3,304 3,739}| 1,050 1,375 44 1,314)|Dr. 2,070 ! 
Krubong (Malacca) Rubber | Sept. 30 1,143 816 1,959]}_... 736 23 1,223) Dr. 657 
Sungei Kari (Sumatra) | | | | 
RINE oe ee June 30 270 3,995 4,265 3,120 4 250 895) Dr. — 
Shipping. | slog | 
Brit. India Steam Navigtn. | Sept. 30 28,309} 222,487) 250,796) 145,000; 76,576 8t tee 29,220) 221,538 Bt 
P, and O. Steam Navigation |Sept.30| 121,930} 822,037] 943,967|| 152,000} 551,102) 12t 120,000} 120,865); 804,702) 12t | 
Textiles. ‘ _ 
Barran (John) and Sons...... Oct. 31 12,213 38,444 50,657)! 17,550 13,241 6T 7,000} 12,866 ant 6+ | 
Tramways, &c. 
East Kent Road Car ...... Sept. 30 21,100 37,340 58,440 35,000 10 1,000} 22,440)| 44,919, 10 : 
Trust. | } 
London Scottish American | Oct. 31 60,912} 81,527} 142,439] 18,000; 50,000} 12} vee 74,439), 77,924 12 | 
Other Companies. | , 
African Lakes Corporation | Dec. 31 9,779 14,910 24,689 Be 18,750 7 eee 5,939) 27,259) 10 
Agua Santa Coffee ......... Dec. 31| 41,710} 9,606} ~—-51,316/| 5,250! _—i... vee vss 46,066)) 19,192, | 
Blackpool Tower ............ Oct. 31 26,459} 95,571} 122,030) 1,920 65,925} 20 25,000} 29,185) 92,155) 20 ) 
Blackpool Winter Gardens _ ( 
SE OIE scisninsccdasens Oct. 31 4,274 3,254 7,528 ae 7,528)| 10,455; 10 0 
Cambuhy Coffee and Cotton | Dec. 31] 92,051 2,826  94,877||__ ... oa an 27,447| 67,430! 150,021)... | 
EP IE, | eeixcctastccenccen Sept. 30 3,997 53,018 57,015}; 19,500 30,000 10 2,000 9,515, 44,867; 10 
Central Portland Cement ... | Sept. 30 21,376 22,192 43,568 as 17,500} 12} 2,303} 23,765) — ... ve 
Dick (R. and J.)........0000004 Aug. 31] 10,706} —76,657| —87,363| 16,000] 34,125} 43} 25,000) 12,238) 60,509) 18, 
Greenwich Inlaid Linoleum | Sept. 30 13,090 53,822 66,912} 6,000 37,615} 10 8,500! 14,797)! 77,353) 10 
Hepworth and Grandage ... | Sept. 30 360 19,812 20,172 on 12,500} 10 6,000 1,672, ue 
Industrial Newspapers ...... Sept. 30 10,739 14,592 25,331!| 22,040 ee ee cs 3,291) ae an 
Ingall, Parsons, Clive & Co. | Sept. 30 7,107| 20,214) 27,321) 4,585] 9,865} 20 5,000) 7,871)| 13,057) 1 
Manbré and Garton ......... Sept. 30} 179,522) 410,289] 589,811) 35,000] { 200667 A745 | 25,000) 185,810} 409,756 4 95, 
Sage (Frederick) and Co. ... | Sept. 30 42,922 39,212 82,134/| 11,164 20,204 8 2,000} 48,766) a 4 
Waterlow and Sons ......... Sept. 30 52,400} 171,546} 223,946)} 56,700 86,250 12ktf 30,000} 50,996/} 190,803 15 








+ Free of income tax. t 


OIL OUTPUTS. 


ANGLO-ECUADORIAN OILFIELDS, LimireD.—The production for 
November is cabled as 14,427 tons. 
Apex (TRrxrpaD) O1trreLps, Lryitep.—The results for the 


month of November are :—Production of oil, 34,140 tons; de- 
liveries, 34,940 tons. 


British CONTROLLED OILFIELDs, Liwitep.—Production for the 
week ended November 27th :—Venezuela, 41,030 barrels; Trinidad, 
9,820 barrels; total, 50,850 barrels. 

HaMILton’s Or, Concessions (Roumanta), Luwrrep.—Production 
for month of November, 1929, 5,190 tons (36,330 barrels). 

Losrros OILFIELDS, LrutrED.—The production of the P. i 
Co. for November is cabled as 28,669 aon, . a 
Tue Mexican Eacre Or Co., Luomrep.—The production for th 
week ended November 23, 1929, was 333,000 Sarthe. ee 

ree ponent re oe Sentero from the com- 
pany’s oil wells at Gura-Ocnitzei and Ceptura for the week i 
December Ist was 1,312 tons (9,184 barrels), = 

Steava Romana (BritTisH), Lim1rEp.—Production of the Stea 
Romana Co., Bucharest, for the month of November was 70,640 oan 

TrrmipaD_ LeasEHOLDS, LiwiTep.—Oil produced during 


November, 30,400 tons. Oil purchased during November from. 
other companies, 41,150 tons. 




















Ord. § Def. 
duction for 


VENEZUELAN CONSOLIDATED OmLFreLps, Liwrrep.—Pro - 
Production 


week ended November 30th, 7,237 barrels (1,034 tons). 
for month of November, 35,378 barrels (5,054 tons). 


Liuirep.—Production for 


THE VENEZUELAN Or. CONCESSIONS, a 
Previous 


the week ended November 30th was 117,703 metric tons. ( 
week, ended November 23rd, was 115,969 metric tons.) 


EER 





RHODESIAN GOLD OUTPUT. 


| 1926, 1927. | 1928, | 1929, 


200,481 
208,016 


2,458,862 












pecember 7, 1929.] 


DIVIDEND ANNOUNCEMENTS. 











at Rate % per Annum, exc ' 
where marked % or Stated Dividend 
n Cash. for W hole 
ie * Interim div. + Final div. Years, 
ivi Name of Company. —____. 
nd. Interim | Date of | Met 
or Pay- 2 Latest a 
aad Final. | ment. | Payment, | Year. a 
TAILWAYS. % 1 oe 
ll em. n of Brazil (Pref.)... 3%*| Jan. 1 * a Zs 
= Mand Southern Mahratta “ oa | # ll 
* = BANKS. ; sr 
15+ 5 ao Nacional Ultramarino ... 9%*} Dec. 9 | hes va 
121 Bali’ j London & South America eee eee ae ll yi 
2 ao of New South Wales ...-+. aie es bea 10 123+ 
12: credit Foncier d’Algeria ..-+++-» ae eh Poe < 
15 sat, Bk. of New Zealand saceceeee 6%*| Dec. 4) Tax free ye 
133 INSURANCE, oisek ; 
7 wane, REiMSUTETS --essecreesceerers 5% an, ss a bas 
10 sTaerain Life ....s++esseseeeeeneeee ss 24%*| Jan, 1 Tax free nie 
= Fog Union and ROCK  «..++++see06 6/-p.s.*| Nov, 30 ae 
‘egal and General Assurance . 3/- p.s.*| Dec. 16 | Less tax ee 
popslaNnd s..sesersenceersescveceoees . bas ech ‘ 19 
s que AND RUBBER, “a 7; 
i} (Jvnugger Ted ......eeeercererceres 24% tee Less tax 5 
15+ an (10, cscesesceesccecesessoccooes 23 %0% Jan. 18 se : 
{esam-DOOATS TCR seveeesseeseres 10%* * Less tax : 
Brhmapootra TCA....eeeeeerseees 74%*| Dec, 19 es 
9 pritish Indian 'Tea....+++++++- seeaese 24%*| Jan. 2 ee = 
16 Rudla Beta TA ...+seeeeeeeeeeseees ara : ate Tax free 
. ra Tea a eee won 
10 1a . Tea and Rubber......... 74%*| Dec, 21 | Less tax : 
Hore Tet 74%* << Less tax : 
Torehé it TOA cecceseccoeecerceeseeves 59 * Jan. 8 ove ie 
Kong ls e Perak Plantations...... eee m see Less tax mr | "Th 
Knut ong (Malacca) ae eee eee 23 | Nil 
Lankapara TOR ccccccccccccccccccoes 23%* Less tax ase t 
Leesh “4 Ah chcisaxciveivates ie —— tax was ; 
oenglas TCA ...cscscseeneeeeeeees eee % 2088 tax ‘ 
- MINING, 
15+ Hpoh TIN ...cscsesesoscoverssees sess [THd. p.s.*} Dec. 18 se 
Jahat MIN@S ..cceeeceeeeeeserererere 24%* [a 16 ace ‘ 
santa Gertrudis .....0ssseessseees eee 7$%*\ Jan. 9 ae = 
OTHER COMPANIES. ': : 
(rican LaKeS — sscescereeee osseeee ee eee eee Less tax at 7} 10 
A 1/11, 
7 \Jsopp (Samuel) and Sons ...... . ss ee 
| 8 7 
Ansell’s BreWeTY......s.seccecccccees ee Tax fre + + 
free 123t| 123 
jshley Gardens Properties ...... ee 14 fi 7itin 
harnagore Jute Factory ...-.+. 15%*| Dec. 18 | Less tax ai 
Beer (George) and Rigden ...... 4°%*| Dec. 51] Less tax 
Benn (EPMeSt) —-++eevevseeeeee seeees 24%*| Dec. 2 ape ose naa 
pentley’s Yorkshire Breweries... T4%t 636i ‘ea 124 124 
Blackpool TOWCT ...cesecsesesevees ioe eis ee 20 
Bt @ Bleachers’ Association,..........06 33%* — ~_ 
19+ Rrandon’s Putney Brewery ...... ee 334 30 
4 Brickwood and CO,  .....seccceeeee +e bu 15 14 
Bristol IndustrieS ...........sseeeee oe ae Less tax } 
6+ British-Borneo Petroleum Synd. 5%*! Dec. 12 conten at |2/4. ” : 
british Empire Trust (Pref. Ord.) 3%*| Dec. 12 id * haa a 
» wy (Def, Ord.) 4%*| Dec. 12 on i 
10 cree Tne Steam Navigation a aoa Tax free 8 8 
ee, CS LMP ea Dec. 14] Less ta ks 
2 Brit, Stramship Inv’st. Trust( Def.) 5% heareen — r/o 
6 _ ones a TT 3%*| Dec. 31 aes j ae 
srockhouse (J.) and CO. ....e00. ‘ 34%*| Jan. 1/1 L ‘ fe 
10 Buenos Ayres Southern Dock ... 4+ ace me “? “9 
. Burma Electric Supply —.......+8 24 %t ihe 5 6 
Callender’s Share & Invest. Trust oe i . 
, ° ae 20 15 
20 Central Portland Cement ......... 74% ; ek 123 15 
cen Stee a gn 74% ees Less tax 123 15 
hinese Engineering and Mining 10%t ae 
0 Chloride ae. “A"&"3B” 10% ne a ” - 
2 Continental and Industrial Trust 6%*) ti wien = 
10 Cork Manufacturing ....... pasicents a 2 oe * ponies Pe he 
Tuily Mail Trust $%*| Dec. 9 a wn ce 
«, MM Bani and Gencrai iirust’=-. | “Soye] 2 | Lewstax [CR *|P SPs 
8; Dundee & London Invest. Trust . ee “5 "5 
0 East Kent Road Car.............++ ar ese ‘i 10 10 
‘ Firetal Land Timber and Riys.|  249%8| Jan. 1| Less tax - 
8, Withy and Co.,........000. %*! Ji : ne 
“ Gardner (JOWN) .......cseeeeee kaaece ‘ . ro " Less tax “Tas | 
0 BRR (re Securities Investiment.:: | 3498] Dec. 16] Lesstax |... | 2 
Tht ee Mort and Co, ...... Me") te soe ove eee 
5 ey Inlaid Linoleum ...... oes exe ie 10 10 
3 Sel oe Telegraph ...... 23%*| Jan. 1 a tax sss ene 
gD revs ina | agg] PE | BL 
lal, Parsons, Give and Gos. | 2 | = 20' | is! 
eee ee Security ... 8%t}  ... Less tax 16 16 
— is City Brewery ..... sacs ie 
Manbré and Sestes “1 asi0c¢ Jan. 1] Less tax 10 10 
for Marston Tho stash seed eens £0 see ere 174 173 
° Met , mpson & Evershed 7 %* Dec. 3} Tax free eee 
tion Me ropolitan Dwellings ......... 24% Less tax = 
Murray (William) .........0000. va ins 10 | 10 
Nathan (Joseph) (Pref, Ord.) : fa 8 
for MM hr Yusen Kaisha... | “és “ 
ous oe Corporation ......... a 6 5 
— Ima cue Trust (Glasgow)... | «. oe Fa 
SAUD CAT sooeesseesssse Dalal BS: inna a 5 5 
Sis Hrd (Blackpa "27 } SF eile a 
ree Allied Investors ......... as Less tax 4 
“mibbans and Co, Ord. ......... o1¢! Dec. 15 inte 
oo ee” pcre we | 848! Dec. 15 a nA 
wind Consolidated Trust ...... fore toe. 18 a 7 
— Sha /ndon Seottish-Amer. Trust 24%*| Jan. 1 
arpe (Charles) and Co, ....... 6%* ' aan ms 
harpe. Charle : ‘ %*! Jan. 1] Less tax ; 
. teeth , harles and Co,.........., ‘ 3%*| Jan. 1 ° 
— Star bapa. Brewerles senda 5% Jan. 14| Tax free ees ie 
biaites (A amt Rye 6 aaa nas ig 5t 5d 
1 Tinsley Park Collie \eereeeesseceees na cea Less tax 7 7 
6 Tumer and Newaltee utes" 44%+| and bonjus 2$% 10 6 
5 ited Indigo and ¢ ste eereeeceesees hia oes eee 17} 15 
0 Usher's Wiltshire Breence co 24%*| Dec. 31 in ‘us wn 
8 arwicks and | e Brewery ...... 6%t He Less tax 10 10 
3 Waterlow an Richardsons ...... | 6%t & |bonus 4/% — «.. 14 14 
itlow and Sons (Def.) ... Tax fre 123 | 12 
6 Wiitehead Tron and Stas , a ee eax eee } je 
‘ ethampton aa Dudiey % ec. ess tax oe a 
3 Wyman and Gogg destin - |8%t andj bonus 73}%_ ... 224 20a 
idleness deuieniee debe 74%*| Jan. 1j| Less tax eee a 
oan } Plus bo 
o Sher com toms 2 per cent. § First report. | Bonus 7s. 6d. a Bonus 
Bonus 2 per cent. c Bonus 6d. d Plus bonus 10%. 
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HARRISONS € CROSFIELD LTD 


: East India Merchants. 
Shipping and Insurance Agents. 
Dealers in all Classes of Eastern 
Produce. 








MINING OUTPUT STATISTICS FOR NOVEMBER 1929 






























Tons Gold Recovered. 
Crushed. 
c es 
Cy- | ‘en Value. Profit. 
Mill. | anide | Mill anide | Total. 
Works. | Works. | 
Gold, Tons. | Tons. | Ozs. | 0; 7 is E 
Cam and Motor......... | 24,400 142-46 | cela r 
Fresnillo (Oct.) ......... | 94'097 | — nen ees | — 
Luipaard’s Ulei......... 22,800 5985 | | sags on 3,804 
Pato (17 days to Dredge No.1 | |... | | olga r7al ~’ 
poor, 2) Decakeead Dredge mee bo | S| ie. 

I oicekicsicecacces J b | j 355, 12.3 5.01 
Sherwood Star ......... 2°20 — foarte es? See 3755 
Taquah and Abosso... | 8,750 Pi | | 14548 | 2195 

| Tons. | Other Notes in Return. 
ss TIN. { 
Asam Kambang OOD os cccnie ‘ 661 | Piculs; net value, $37,269. 
Batu CAVEB.....csceercrsserscsecces 28 | Est. protit, £1,400. 
PE Eitan dtndukasentiaceanad a 100 a 
Chenderiang | a see bata tahd cg 28 | Est. value, £2,847. } 
Filani (Nigeria) 53?) Concentrates. 
EOUONG « eocisicciscescases one 504) Est. value, £5,203. 
Ipoh ......... yeaa seasceesersccsscesers 45 | Est. profit, £1,600. 
Kampong Kamunting (Oct.)... 1,072 | Piculs; net value, $62,881. 
oO Re rr ere 72 | Est. value, £7,642. 
Kepong. Pics aalbcmaue baie nemsaARSse 38 | Est. value, £3,984; est. profit, £1,699. 
Kinta Kelllas........0....0ccscceees 31 | Est. value, £3,383; est. profit, £2,042. 
NOY. bids cousdonesueeuvdeswobadiee 33 | Est. value, £3,652; est. profit, £2,250, 
Lahatt...........sseccressssceseceees 15 | Est. value, £1,710; est. profit, £142. 
Malaya Consolidated............. 89}) ae 
MAIAVAN ......s.eressoresseeeseser 119 | Est. value, £13,196; est, profit, £2,539, 
PIII so ccccsamerssascceccaiss 93 aes 
Naraguta Extended ............ 2 eee 
Nigerian Consolidated........... 20 ein 
i siicasiceannipaddamnaneked 222 | Black tin, 
MIE ici. cdhicsakesvunenichieuess 26 
ME gis iniiscundadseedeessoudiens 105 | Piculs. 
I oi icecindacacuidansduaonisn 68 eee 
SN iietacnneanimnnnenaniioen ; 178 | Est. value, £17,675; est. profit, £9,917, 
II adiniioahGi<eexaeannedeonsnaiene om £192 gross profit. 
MI occa vcvcccdoccesssdstaandse 594 tee 
MR iseicecsccccsseciciscncs was 58 | Est. profit, £2,800. 
I cc scxtccciaccudtasacsanes 23 | Concentrates. 
IOS cs. ce cladcsiiedenianenian 134} eee 
Ba is caleitnicoanpmasannennn 193 see 
Southern Malayan ...........0.6. 1723] Est. value, £19,454; est. profit, £11,582, 
Southern Perak ...........00c008. 503] Est. value, £5,603; est. profit, £1,823, 
Southern Tronoh ..............6 45 | Est. value, £5,031; est. profit, £1,862, 
i ciceiecicainnnien 48 | Est. value, £5,734; est. protit, £2,246, 
MEY MONON ic cccaesccanscsccces 49 | Est. profit, £3,000. 
SE TIE is cxenniniinsinnosdicnicni 77}| Est. value, £7,700; est. profit, £3,900 
eco cicncesadaatiavaneands 38 | Est. profit, £1,516. 
PMR 2 insect ccascedaatess ‘ 413] Est. value, £4,678; est. profit, £2,656. 
oaks Sire dee asite 44 | Est. profit, £2,840. 
Thabawleik (Oct.) ..........0006 788 | Piculs; net value, $52,855. 
FI cs cdcanvahabaacoanmanh 118 | Est. value, £13,557; est. profit, £7,379. 
BO ae 384 oe 
Ulu Yam (Oct.) ....ccccecceceeeee 339 | Piculs; net value, $15,279. 
COAL. 
Chinese Engineering ............ 74,000 | Sales of coal by Kailan Mining Admini- 
stration, week ended November 16, 
I iacnininiiandiitinitasbassiiccn 80,000 | Ditto week ended November 25. 
Clydesdale (Transvaal) ......... 43,363 ne 
Dundee..........eeeeees hakcddensinsé 49,152 
Durban Navigation ............ 41,292 
Natal Navigation...............6+ 124,565 
PIE si ckcntdcctanesdcconcsuccee 63,393 
South African...........cccccseees 64,575 
Tweefontein United ............ 66,225 
NIN, ccs cdcercccnsenscees 236,755 tee 
Ie ch nedacavnacsancnneeess 77,172 | Coal sales; 10,399, coke sales. 
TRI oo crcenswcsdcretavecsceces . | 70,928 eee 
DIAMOND. 
CPOs cic becedetdnscteccesstawseess 9,783 | Carats. Vw, © 
New Vaal River ......ccccesceeees 821 | Carats. Amount realised, £5,085. 
COPPER. 
Bwana M’Kubwa.............5088 459 | Refined copper. 
MISCELLANEOTS. 
Rhodesian Broken Hill.......... 1,265 | Slab zine. 









ANGLO-ORIENTAL MINING CORPORATION LIMITED.—October production of the 
affiliated tin companies: In the East: Larut, 82 tons; Jelapang, 36 tons; Kuala 
Kampar, 110 tons; Changkat, 56 tons; Rawang, 40 tons; Kundang, 24 tons; 
Rawang, 170 tons; Kampong Lanjut, 60 tons; Malim Nawar, 10 tons; Kampar 
Malaya, 80 tons; Tavoy, 45 tons; Thingandon, 13 tons; Theindaw, 8 tons; 
Northern Tavoy, 30 tons. Cornwall: Wheal Kitty, 39 tons; Polhigey, 35 tons 
In Nigeria : Associated Tin Mines of Nigeria, Limited, 256 tons; Mongu (Nigeria) 
Tin Mines, Limited, 50 tons; Tin Properties, Limited, 22 tons; Juga Valley Tin 
Areas, Limited, 20 tons; Junction Tin Mine (Nigeria), Limited, 2} tons; London 
Tin Syndicate, Limited, 245 tons; total, 595} tons, making a total output for 
October for all affiliated companies of 1,453} tons. 

THE MouNT LYELL MINING AND RAILWAY CoO., Limitep.—During the four- 
weekly period ended November 6th, the mill treated 17,193 tons of ore, producing 
3,799 tons of concentrates. 


Conummerctal Rcports. 


THE CORN TRADE. 
Mark Lane, Thursday evening. 


Heavy rains and floods experienced of late over the United 
Kingdom have stopped field work, and fears are expressed for the 
safety of the young wheat plant. Offerings of native wheat on the 
principal Statute markets were on a small seale, but prices further 
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hardened in sympathy with the international situation. On the 
import market, values were again advanced sharply on stimulating 
overseas advices, but consumers are reluctant to follow the upward 
trend with any degree of confidence. Attention is mostly directed 
to the new Argentine crop now being harvested, and reports current 
regarding estimated yields show considerable variation, ranging 
from 14 to 18 million quarters for export. So far, harvest results 
are below average in the early districts, both regarding quality and 
weight, but the main crop is expected to produce a full outturn, and 
despite damage by rust, there is no indication of any serious failure. 
Meanwhile, offers are reservedly made, owing to the continued 
firmness of North American holders. In these circumstances, 
business was largely confined to Plate qualities in near positions, and 
shipments were reported from Liverpool to various Continental 
ports. Millers generally are well supplied with grist so that there 
is no immediate inducement to extend forward commitments, and 
in some quarters it is thought that sufficient stocks are held until 
new Southern Hemisphere supplies are in circulation. If such is 
the case, the necessity of purchasing in North America would be 
lessened, and sellers there obliged to modify their views under 
increased competition. Flour prices responded to the advance 
in wheat, forward offers being less freely made, but buyers restrict 
purchases to pressing needs. Feeding stuffs moved off slowly, 
while adversely affected by mild climatic conditions, and prices 
tend to sag for most descriptions. 


Wheat.—Strong. No. 1 Northern Manitoba, ex ship, 56s. 9d. ; 
No. 2, ditto, 55s. 9d.; No. 3, 54s. 9d.; No. 4 Manitoba, 54s. ; 
No. 5, 50s. 9d.; No. 6, 43s. 6d.; No. 1 ditto (Vancouver), 55s. 9d. ; 
No. 2, 54s. 9d.; Rosafe, 634 Ibs., 49s.; Barusso, 63} lbs., 49s. 6d; 
Australian, 51s. per 496 lbs.; English, new, 9s. &d.-9s. 10d. per 
112 Ibs. 


Flour.—Firmer. London, straight run, 42s. per sack for country 
deliveries and 41s. London area. Of imported Manitoba patents, 
41s.-47s.; Buffalo, 41s.-43s. 6d.; Australian, 36s. 6d.-37s., ex store. 
On c.i.f. terms, Manitoba top patents, December-January, 40s. 3d.- 
4ls.; export, ditto, 38s. 6d.-39s. 6d.; Australian, December, 
34s. 6d. per 280 Ibs. Argentine, low grade, January-February, 
£7 10s. per ton. 


Maize.—Irregular. Plate, landed, 32s.; ex ship to arrive, 31s, ; 
December-January, 3ls. 9d.; January-February, 32s. 9d.; new, 
April-May, 32s. 6d.; May-June, 32s. 3d. per 480 lbs. Yellow maize 
meal, £9 per ton, f.o.r. London. Yellow African, £7 17s. 6d.; white, 
£7 12s. 6d. per ton, ex ship. 


Barley.—Steady. Californian, old, landed, 37s.-43s.; new, ex ship’ 
37s.-46s., as to sample; Chilian brewing, ex store, 38s.-43s. ; 


Chevalier, 40s.-50s.; Australian, 42s.; Smyrna, 40s.-42s. per 
448 lbs. Algerian-Tunisian, ex ship, new, 26s.-27s., as to sample. 


No. 4 Canadian Western, landed, 29s. 6d.; No. 2 Federal American, 
landed, 26s. 6d.; Danubian, ex ship, arrived, 25s. 9d.; Persian, 
27s. 6d. per 400 Ibs. English, new malting, 8s. 6d.-l4s. 6d.; feed, 
7s. 3d.-83. per 112 Ibs. 


Oats.—Quiet. Plate, landed, 19s. 9d.; ex ship to arrive, 18s. 9d. ; 
black Plate, landed, 19s. 6d.; Chilian, white, landed, 25s.; ditto, 
tawny, 20s. 9d.; German, landed, 22s. 6d.; ex ship to arrive, 
2ls. td. per 320 Ibs. English, new, 7s. 4d.-7s. 8d. per 112 Ibs. 





¢ COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
a during the harvest years 1929-30, 1928-29, 1927-28, 
926-27 :— 


| 1929-1950. | 1928-1929. | 1927-1928. | 1926-1927. 



















Estimated sales of home-grown « 
wheat— Cwrs. + Owts. Owta. 
1 week to November 30 ......00. 234,909 245,726 264,574 322,402 
13 weeks to November 30......... 3,622,745 | 3,930,467 | 3,299,584 § 5,295,796 
Average price of English wheat per s. d. 8. d. s. d. 8. d. 
GWE, cccccccccccvcccscncsocsesnosencecces 9 3 9 10 9 10 12 1 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1925 to 1928 :— 





QUANTITIES SOLD. AVERAGE PRICE PER CWT, 


Weeks ended. 

1929. Owts. Owta. & u. es a 3, d. 
Nov. 23...ccc0ee | 215,048 474,277 47,869 9 3 9 2 13 
NOV. 30.cccccvee | 234,909 461,568 52,001 93 8 1l 7 3 
Nov. 28, 1925 | 464,968 539,509 75,786 ll 5 ll 3 9 1 
Dec. 4, 1926 | 322,402 531,211 66,189 12 1 ll 1 8 4 
Dec. 3, 1927 | 264,574 469,255 91,489 910 ll 2 9 2 
Dec. 1,1928 | 245,726 553,870 75,957 9 10 10 7 9 2 
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AMERICAN WHEAT MAREETs. 


The following table shows wheat quotations j; , 
with comparative figures for 1928 :— . $ in recent Weak 




















Jan. 4, | Jan. 2, | Dec. 5, | Nov, . 
Sunes posses. 1928.’ | "1929." | “19a8." |“ 1g3g_ "| XO%.27, vt 
Winnipeg (No. : oe toba) - ry 
—Cente le coc eee 122 118 

Chicago (No. 2. Winter) — : be] S38 | 135g | gy, 
Cents per CID.veveevveeee | 1664 | 16} | 1154 | lary | i234 | 4), 
The visible supply of wheat in Canada at 75,455,000 bushe| 
’ s Als 


shows a decrease on the week of 2,969,000 bushels. 


Suppli Re 
ago stood at 42,461,000 bushels. IPPHES a year 








THE COAL TRADE. 


Our Sheffield correspondent describes the export coal posit 
as steady, with current quotations firmly held for best ieemae 
These command 18s. and 18s, 6d. at Humber ports. Second quality 
coals continue rather weak with ample supplies. The house Coal 
trade is below the winter average, although superior sorts sel] readily 
at high prices. Industrial coal requirements reach a fairly satis. 
factory level, especially as regards best steams. Coke is in good 
demand, with prices very firm. " 





Our Glasgow correspondent writes :—The coal market is strony 
The majority of the collieries are well sold right on to the end of the 
month, and have have only small tonnages available for fresh 
business. Prices for shipment are more or less nominal at approxi. 
mately the following (all f.o.b. district ports) :—LANarksnire: 
Ell best, 16s. 9d.; splint best, 18s. ; splint second, 16s. 6d.; naviga. 
tion, 17s. 6d.-18s. 6d. ; navigation second, 15s, 6d.-16s.; steam, 14s,; 
Hartley, 17s.; trebles, 17s. 6d.; doubles, 16s, 9d.; singles, 14s. 6d,; 
Pearls, 13s.; dross, 10s. Fire: Screened navigation, 18s.-19s, 6d.; 
first-class steam, 15s, 6d.-16s.; third-class steam, 14s. 3d,-15s,; 
trebles, 18s. 6d.-19s. 6d.; doubles, 17s.-17s. 6d.; singles, lis.; 
pearls, 13s. LoTuians: Prime steam, 15s.; secondary steam, ]4s,; 
trebles, 17s. 6d.; doubles, 16s. ; singles, 14s. 3d.; pearls, 12s, 9d.-13s, 
AYRSHIRE : Unscreened navigation, 16s. 6d.; jewel, 17s. 6d. ; steam, 
14s. 6d.; trebles, 17s. 6d.; doubles, 16s. 6d.; singles, 14s, 6d,; 
pearls, 13s.; dross, lus. 6d. 





Our Cardiff correspondent writes :—There has been a decided 
improvement this week in the conditions on the Cardiff coal market. 
Inquiries have broadened out, and the supply of tonnage has been 
greater than for weeks past. The docks have been far more fully 
employed with vessels at some of the ports waiting their loading 
turns, with the result that collieries have been working fairly 
regularly. Prices for practically all grades have been steady to firm, 
with some of the small descriptions as well as practically all qualities 
of anthracite above schedule minimum figures. The tenders for the 
supply of 165,000 metric tons of large coal to the Egyptian State 
Railways, to be delivered at Alexandria between January and May 
next were opened at Cairo on Tuesday, and the lowest prices tendered 
were those of 28s. 44d. c.i.f., and 28s. 5d. c.i.f., by T. Beynon & Co., 
Ltd., Cardiff; and Gueret, Llewellyn and Merrett, Ltd., Cardiff, 
respectively. It is anticipated that the lower of these two offers 
will be accepted, and that it will cover the supply of Monmouthshire 
coals, The price of 28s. 43d. compares with 29s. 9d. under the 
previous contract, which was for the period June to August, 1929. 
Since that period the minimum price for Monmouthshire coals has 
been increased by 3d. per ton, but there has been a sharp fall in 
freight rates and the price tendered for the present contract 1s based 
on the anticipation of a rate of freight from Cardiff to Alexandria 
lower than that ruling last summer. The audit of the South Wales 
coalfield for the three months ended October showed a loss ot 
£114,560, equal to 2-43d. per ton compared with a loss of £191,111, 
or 4-04d. per ton, in the previous three months, and with a loss ot 
£755,153, or 1s, 6}d. per ton in the corresponding period of last year. 
The following are the current approximate quotations: Best 
Admiralties, 20s. to 20s. 3d.; seconds, 19s. 3d. to 20s.; best drys, 
20s. 6d. to 21s.; Western Valleys, 17s. 9d. to 18s. 3d.; Black veins, 
18s. 3d. to 18s. 6d.; Eastern valleys, 17s. 9d. to 18s. 3d. ; best small 
steams, 14s. to 14s. 3d.; cargo smalls, 13s. to 13s. 6d.; coking 
smalls, 14s. to 14s. 6d.; anthracite best large, 36s. to 38s. ; Red vein 
large, 26s. to 28s.; machine made cobbles, 43s. to 45s.; French and 
stove nuts, 43s. to 45s.; rubbly culm, 13s. to 13s. 6d. ; foundry coke, 
35s. to 37s.; patent fuel, 20s. to 22s. 6d.; pitwood, ex ship, >¥*- to 
29s. 6d. 





IRON AND STEEL. 


We extract the following from the weekly report of the Londion 
Iron and Steel Exchange :—The quietness recently noted in 7 ta 
iron and steel market continues to affect practically all depart™ a 
of the trade. Although there has been no material alteration roe 
state of the markets, the general tendency is for business to — 
somewhat. In the pig iron department the demand is now prin 


pally for comparatively small parcels for near delivery, was 
producers are in a fairly sound position as they have good run a 
contracts on the books which continue to absorb the greater part 
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ut. The Scottish producers, however, are experiencing 
the output. from pig iron imported from India, and there are signs 
a be a revival of compe.ition in the home market from 
aa yroducers. Tie market for semi-finished steel material 
(ontinen jul], although a certain amount of business has been trans- 
has a reater share has gone to the Coniinental works, whose 
acted, t a ei on the weak side. The imports of this class of matevial, 
wade n Wales, are beginning to increase. These imports, 
ent purchases made by consumers a few weeks ago. 
The demand for finished steel continues to be irregular, Buying 
vie en slightly more active of late, but principally for near 
has = The demand for Continental finished steel has also been 
oe prices have a weak tendency though it is reported that 
“sorts are being made by the producers of France, Belgium and 
vemany to fix prices. This, however, has not had much effect 
ae market, the tone of which remains weak. 
upo 


corm 
that the 


prices ; 
particularly 1 





Our Sheffield correspondent writes :—The recent decline of the 
«rap market reflects the reduced demand for heavy crude steels. 
jn many instances deliveries of heavy basic scrap have been 
- iuced or suspended, and there is very little buying at the moment. 
Values have declined at least 5s. per ton, and exports have fallen 
af in the heavy steel trade. Local makers report quiet ude in basic 
see], and the paucity of inquiries indicates that little improvement 
is likely before the end of the year. The trade in steel sheets has 
also diminished. As regards the special kinds of steel which are 
sroduced in Sheffield, conditions are mixed, some firms having 
wtisfactory order books. Good home and overseas business is 
jeing done in magnet steels. Great quantities of springs are being 
nought by the automobile industry. Prices of pig iron appear to 
ie stabilised until the end of the year. Local consumption is 
pelow the average for the time of year. Cutlery and electro-plate 
makers, are fully employed on large contracts for bazaars, stores 
and the coupon and gift trade, and deliveries are in arrears. 


Our Glasgow correspondent writes :—The position in the West of 
Scotland iron and steel market remains unchanged and business is, 
generally speaking, quiet. Steelmakers are able to keep plants 
in operation but new business continues to come in very slowly. 
Continental competition is still being very keenly felt, more 
particularly in semis, but the decision of the Continental steel 
makers to curtail production by a further ten per cent. should be 
helpful in bringing Continental prices nearer our own. Several 
shipbuilding contracts have been secured during the past week 
for Clyde yards at Whiteinch, Dumbarton and Greenock. Sheet 
makers are finding business dull and prices are keenly cut for 
export lots. Tube makers are also finding business somewhat 
queter although some branches continue to be fully employed. 
There is no improvement in the bar-iron trade. 





Our Cardiff correspondent writes :—Business in the South Wales 
tinplate market this week has been comparatively quiet, particularly 
forthe home trade. There have been a number of inquiries from 
the Far East, India and the Continent. The report that there 
have been conversations with German and French manufacturers 
with a view to a delimitation of markets is confirmed but apparently 
they have only been of a preliminary character. Quotations for 
tnplates are unchanged at 18s. 8d. to 19s. Galvanised sheets, 
however, are a shade easier at from £12 12s. 6d. to £12 15s. per ton, 
compared with £12 15s. to £13 5s. last week. The price of tin has 
again undergone sharp fluctuations, and on the Swansea Metal 
Exchange on Tuesday the quotation for cash was £177 15s., 
compared with £188 10s. per ton. 





OTHER METALS. 


Tix.—In the standard market values at opening gave way 
“iarply on heavy selling pressure and lack of demand, but later 
huyers were more in evidence, which resulted in a partial recovery. 
Dealings, however, were attended by a good deal of irregularity 
and Weakness, comprising standard cash at £180 2s. 6d.-£174 10s.- 
{178-£177 5s. and £176 15s.-£174 2s. 6d.; three months, £183 10s.- 
+176 108,-£181 5s.-£180 5s. and £179 12s. 6d.-£177 5s. Sales in the 
a were reported at £185-£185 15s. to £178 15s. and £181 12s. 6d.- 
ag %8. ton ¢.i.f. Total visible supplies marked a decrease of 
Y= tons, and shipments from the Straits during November 
amounted to 10,228 tons. 


' Copper market weak, and values declined on realisations, offerings 
ter 6 moderately absorbed. Standard cash, sold, £68 10s. to 
*/ 108, and £68 17s. 6d.; three months, £68-£67 10s.-£67 12s. 6d. 
and £68 17s, 6d.-£68 10s.-£68 15s. 


LEAD opened with a firm tone, but subsequently eased on liberal 


ne Good soft foreign pig, December, sold, £21 3s. 9d. 
~«! Us, 3d. ; January, £2] 7s. 6d.; March, £21 8s. 9d. to £21 6s. 3d. 
and £21 88, 9d,-£21 10s, ton. 


Sp . . . 
*ELTER in fair demand and market firm on reserved offerings 


pxcember, sold, £19 15s. to £20 3s. 9d.; February, £20 6s. 3d. to 
£9) 12 6d. and £20 128. 6d.-£20 17s. 6d.; March, £20 6s. 3d.-£21- 
"168. 3d.-£21; April, £20 17s. 6d. to £21 per ton. 


ALUMINIUM steady. Home trade, £95; export, £100 ton. 


ANTIMONY quiet. English regulus, £45 to £52 103s.; Chinese 


~) Spot, £31 10s. ; December-January, £29 10s. ; crude ditto 
*<0 10s. ton. 


AxtIwony Oxtpz,—December-January, £29 Lis. per ton c.i f. 


jj StIMONY Ork.—December-January, 60 per cent., 5s. 3d ; 


) per cent., 4s, 3d. per unit c.i.f. 


D ee quiet. Chinese, afloat, November shipment, 3638. 34 ; 
ecember-January, 35s. 6d.; Burmese, December-January, 34s. 
per unit c.i.f, 7? 


QUICKSILVER steady. Spot, £23 to £23 5s. per bottle. 


Tin Prates steady. I.C. cok 
~» LC, @ ; seal 
to 19s. per box, f.0.b. Swansea. eee 
Zinc OxIpDE,—S 
U.K. 


Od. 


pot, £30 to £38 per ton a: to quality, delivered 








THE COTTON TRADE. 
LIVERPOOL, December 4th. 

: Spot sales for the week November 28th to December 4th (inclu. 
sive) are 32,000 bales, of which 19,480 are American, 2,600 Brazil 
200 Argentine, 3,600 Peru, 1,950 Egyptian, 2,100 African, 2,050 East 
Indian and 20 sundries. Imports for the same period are 142,768 
bales : 90,370 American, 28,196 Brazil, 476 Argentine, 2,393 Peru, 
16,436 Egyptian, 666 African, 3,767 East Indian and 464 sundries, 
Quotations to-day are: American Middling, 9-67; Egyptian Sakel 
14-65; Uppers, 10-69; Brazil Fair, 9-32; Pera G.F. Mod-Rough, 
10°75; Smooth, 10-32; West African Middling, 9-67; and East 
African G.F., 10-57. Trading during the week has been very light, 
but prices have advanced 14) to 12 points, mainly due to trade 
calling. Uncertainty as to what consumption may be in the near 
future is having the effect of preventing anything more than hand 
to mouth purchasing by spinners. There is a large proportion of 
untenderable cotton in the present crop, the U.S. Department of 
Agriculture giving a figure as high as 20 per cent. of the total ginnings 
to November Ist, and in view of adverse weather since the last 
ginning report, it is quite possible that there will be over 31 million 
bales of cotton that cannot be tendered against any future contracts. 
The position in the South continues to be very firm, with an ad- 
vancing tendency. : 


MANCHESTER, December 4th. 

Prices in the market during the week have not shown much change, 
but on the whole there has been a tendency in raw cotton circles for 
values to ease, and operations are from hand to mouth. There is 
rather more anxiety in the weaving section with regard to financial 
matters. Cloth inquiry for India has been of fair extent. Dealers 
in Calcutta, however, have decided to place an embargo upon the 
shipment of all bleached goods with the exception of shirtings from 
February to May inclusive next year, and this news has had a 
depressing effect. Although advices with regard to the auction 
sales in Shanghai continue rather better, new business for China 
remains at a low ebb. <A few more orders have been booked for the 
Continent and South America, but very little has been done for the 























Near East. Some branches in the home trade are fairly busy. The 
yarn market has been slow and irregular. More difficulty is being 
experienced in selling and delivering the present output. Curtail- 

ment of production in the Egyptian branch tends to increase. 

Statement of the Cotton Trade. 
1929. a 
Nov. | Nov. | Nov, | Dec. 
iaials| +.) 
a | af a] a i} ata 
Baw Cotton—Mid. American ......... per lb.| 9°22 | 9°81 | 9°65 | 9-67}/ 10:77; 10-89 
” Sakellaridis Fully Good Fair 
Egyptian ............per Ib.| 14-80 | 15-10] 14-65] 14-65 || 19°30) 17-40 
Yarns—32’s twist .......cseseee eos | 14% 14 iat 144 16} 154 
” 40S Welt ....ccccccccereeenes per Ib.| 145 15 14 14} 17 16% 
- 60’s twist (Egyptian) 244 | 24% | 24 24 284 | 274 
32-in. Printers, 116 yds., 16 by 16, 32’s and| #. d.| s.d.js. d.j s. d. || #. d. | a da. 
50°B ..cccccccceee deccecccccccccccccccccccccvececcoss 24 0 |24 3 124 0/24 0/26 0 j)25 6 
36-in. Shirtings, 75 yds., 19 by 19, 32’s and 

40’ ..rcccccccccceces : cescceccece : seccccccccscceese 26 9 {27 0/26 9 |26 9 |/28 9 oH 9 
38-in. ditto, 38 yds., 18 by 16, 10 Ib.......... 14 6 {14 7114 6/14 6 }/15 6 115 O 
39-in. ditto, 37} yds., 16 by 15, 8f Ib. ...../13 0 (13 14/13 0 113 0 1114 0 115 104 


BARGLAYS BANK 


LIMITED 
HEAD OFFICE: 54 Lombard Street, London, E.C.3 


TRUSTEE DEPARTMENT. 


CHIEF OFFICE: 37 King William Street, London, E.C.4. 
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London (City) 37 King William St., E.C.4 Birmingham : 67 Colmore Row 
» (West End), Piceadilly Circus, Brighton : 7 North Street. 
52 Regent Street, W.1. Manchester : York Street. 





The Bank has power to act as EXECUTOR and TRUSTEE under Wills 
and Settlements, and as Trustee for Debenture Holders. A Pamphlet 
stating terms and conditions for transacting business may be obtained from 
the Manager of the Trustee Department, or from any Branch Manager. 
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DE BEERS CONSOLIDATED MINES, LIMITED, 


REPORT OF DIRECTORS 
For the Twelve Months ended the 3Oth June, 1929. 








To be submitted to Shareholders at the Forty-First Ordinary General Meeting to be held on Friday, the 20th December, 1529, 








TO THE SHAREHOLDERS— The Stock of Blue Ground and Lumps on the Floors at 30th June, 1929, was as follows — 
GENTLEMEN,—Your Directors beg to submit their Forty-first Annual Report, De Beers Mine ..... I aor c eas as a a 
Balance Sheet at 30th June, 1929, Profit and Loss Account for the year ended Wesselton Mine ........ cnaahiintienia ito—n~ tae 
s0th June, 1929, and Appropriation Account, 30th June, 1929. Bultfontein Mine .............0066 suhag asikathivisveesexes 369.451 
; Dutoitspan Mine 
The unappropriated balance at 30th June, 1928, was... £772,645 19 11 
Deduct—Final Dividend in respect to year ended _ Total 
PEN, REID Kikigcccnsssnhshopinsnncenessnsonsbenenesnnsn 272,628 10 ¢ —————S 
30th June, 1928 cae : — £500,017 9 11 The usual dividend of 20s, per share was paid to Preference Sharehollers during tie 
= i aie he Dis J , year. 
ee onenne aa55io1 810 | "Defer Shareholders wore paid a final dividend of 5 per share in reget to ts 
year ended 30th June, 1928, and an interim dividend of 10s. per share in respect to the 
Add to this the following :— year under review. Your Directors have decided to declare a final dividend of 3s, per 
interest and Dividends on Investments ......... £532,154 11 7 share on Deferred Shares for the year ended 30th June, 1929. 
Protits realised on sale of Investments........... ; 1,758 19 3 While the accounts do not reveal any improvement in the Company's diamond sals 
Income from other SOUPCES ...........csseessesecsecee 17,099 8 5 during the year, there is evidence of a gradual absorption of stocks which had accumulate) 
———-—— 554,003 19 3 | in the hands of the trade in the past. This absorption has been rendered possible owing 


to the greatly reduced output from the alluvial fields, and will, it is hoped, have 4 
stimulating effect upon the market generally. Prices, however, are still considerably 
below the level of those which prevailed prior to the reckless exploitation of some of 


£4,309,812 18 0 























Deduct Expenditure as follows :— those fields. 
Mining Expenditure ........c0secssessessssseesseeeeees £1,230,012 14 4 There has been a marked expansion in the activities of African Explosives an! 
Farms and Landed Property Expenditure ...... 6,768 18 1 Industries, Limited, which continues to make satisfactory profits. During the yea 
Donations and Relief .........s.sssesceeeeseeseerees os 27,795 15 7 that Company declared a dividend of 10 per cent., which was distributed in fully paid up 
Allowances to retired Employees, amounts paid shares, this Company's participation of 50 per cent. being 125,000 shares. 
during annual leave, and contyibutiens to os The Kimberley Diamond Cutting Company, Limited, was registered on the 20th May 
Provident Pun .........seessseessessetesseeeeesees 99,453 17 9 1929, with a nominal capital of £500,000,-0f-whtich £100,000 has been issued. 
Directors’ Fees .......seseseeessseeseeseeeseecereesseess vould Le il The Conference Producers are interested in half the capital of that Company i: 
Salaries—Head OCC .....seeseeeeeeeseeeeseereeenaees 30,123 2 9 proportion to their quotas as laid down by the Inter-Producers’ Agreement, 
General Charges—Kimberley and London. ...... 0,597 17 8 The De Beers 4} per cent. South African Exploration Debentures will be releeme! 
Interest on Debentures and on Capital of Leased ee ee on the Ist January, 1930, and this liability will be met from the Special Reserve Fua! 
_ COMPANieS .sceeeeseeeereeeerereees seseeeeeeeacenceeees 169,989 15 6 which has been created for the purpose of the redemption. 
Sinking Fund for repayment of Debentures......... 104,520 16 9 °77 ll In terms of Clause 82 (c) of the Company’s Articles of Association, three Directors 
enemmnaneecintatatte ninee atcha 4 retire, namely :— ; 
—— ame Mr. F. Hirschhorn, 

I TRE OR cdnrcnsnccckekonsscccdcniavaneteonbees 2,548,535 6 8 Mr. W. Pickering, and 

Which has been dealt with as follows :— Mr. R. Philipson-Stow, 

Union of South Africa Income Tax ........c0sece00s £303,248 14 0 but, being eligible, they offer themselves for re-election. ; : 
Appropriated for General PUmd......ceeeesseeee 250,000 0 0 A report by the General Manager on the Company’s operations during the year wu 
Dividends :- be submitted at the Meeting. cs irae i 

Preference Shareholders...... £800,000 0 0 = os 
Jeferred Shareholders ...... 545,257 0 . ‘ s, 
Pan Sane a 1,345,257 0 0 FP. HIRSCHIORN, Directors, 
me — 1,898,505 14 0 W. PICKERING, 
ascitic H. P. RUDD, 
BAIGNOD WRATPOPTEREO ....ccscessevecccconesesssenenesnses £650,029 12 8 | KIMBERLEY, 
16th October, 1929, 
BALANCE SHEET, 30th JUNE, 1929. 
£ s. d. £ s. d £ s. d. £ Ss. 
Capital Authorised : Property : 7 oo ras 
800,000 Preference Shares at £2 10s, Od. each..... 2,000,000 0 6 Claims and other Mining Interests ......... eoccecee see 3,161,121 5 3 
1,100,000 Deferred Shares at £2 1s, Od. each ...... 2,750,000 0 0 Investments in other Diamond Mining Companies a 
eee ee ne errr 3,223,916 3 9 
£4,750,000 4 O Estates and Farms ..........-ccccossccsscscscccvecssecsooes 1,828,926 18 10 
$e Machinery, Permanent Works, Buildings and 

Capital Issued : Stores ......000 bseachoninsinconten pecsobvieows sipaseanvisbe Re Pie ee 

800,000 Preference Shares at £2 10s. 0d. each ... 2,000,000 0 0 aaa 8,215, ae 18 "g 
1,090,514 Deferred Shares at £2 10s. Od. each ...... 2,726,285 0 0 Investments in Stocks and Shares .........cseeseseesseeeeees 654,000 
————_—_—_—— 4,726,285 0 0 Reserve Investments (per contra) : 

De Beers 44° South African Exploration Debentures, Investments representing General and Debenture 
secured by Mortgage of Assets purchased from the Redemption Funds at Market Prices, 30th June, Es 
London and South African Exploration Company, 1929, OF UNGET .......ccccccccreccccveccercerscssocceess 4,553,463 13 10 
Limited, redeemable by Ist January, 1930 ......... 1,635,495 0 0 Blue Ground on Floors: ~ , 

Appropriation for Stabiliment of the Diamond Trade, 1,653,292 loads at cost deposited on Floors.... 271,844 18 1b s 
invested in other Diamond Mining Companies and ——— rae ¢ 
Kindred Interests..........0.0.-ccccccccscccscccscosscccene ° 2,573,841 16 0] Live Stock ..........ccccccccscees ereeccececcees ceccecccscccsecoocee — 

Reserves (per contra): Debtors, Special Investments and Cash : a ‘ 

SINE HIE svsnvurconsnssscooescese £3,028,823 6 2 Open ACCOUNEE .....ccccscccceccccsccrccscersevsccsescoscores 140,554 4 2 
Redemption Fund : South African Short LOaNsS ......eseeeeceees ereccceccoscescecseccascccseres 893,000 0 UO 
Exploration Debentures......... 1,524,640 7 8 Fixed Deposits with the Standard Bank of South 
———————— 4,553,463 13 10 RR: IID cs bo vc au ndactencsscabiawenacenscesucavuess 579,070 17 10 
Blue Ground Stocks, 30th June, Special Investments at Market Prices, 30th June, bs 2 
oe ee 271,844 18 11 BODD, CP OGRE cccscscrecerscescsecnce senboumneneennn wee 730,798 LES 
———_—_——— 4,825,308 12 9 Cash at Bankers and in hand .............sesseseeeseees M3183 4 fine 0 

Current Liabilities : Se ee ae 
Loans and Open Accounts ...........cccsscceesssceecees 391,129 11 10 Diamonds on hand ........ceee0e. a senossese avapiussekenans ° 
Unclaimed Dividends and Sundries ................++. 67,024 7 9 
Interest on Debentures accrued to date ............. 36,798 12 9 
Commissioner for Inland Revenue— Union of South 

RD Sicidanvnieb tab ostebiap ses sencnvaptinshcanenssoeberee 303,248 14 0 

Commissioners of Inland Revenue—Great Britain 2,494 10 3 

Commissioner of Taxes—Southern Rhodesia ..... . 228 19 8 

Preference Shareholders............c.scssssesssscseessers » 400,000 0 0 

Deferred Sharcholders .............cccscescscscsese saline - 645,257 0 O 
_ 1,746,091 16 3 

Balance transferred from Appropriation Account...... . 650,029 12 8 

Contingent Liability : The Company has guaran- 
teed the repayment of, and interest on, 
£1,062,500 of 53°, First Mortgage Debenture 
Stock, being the unredeemed portion at 30th 
June, 1929, of an issue of £1,250,000 made by 
the Cape Explosives Works, Limited, Somerset 
West, Cape Province. Nobel Industries, 
Limited, have indemnified De Beers Consoli- 
dated Mines, Limited, to the extent of half 

this contingent liability. oan 

£16,157,051 17 8 €16,157,051 7 

aaa —— 

SSS er 
= a A acne minntetinen cael : 
AUDITORS’ REPORT. H. P. RUDD, 3 } Directors 
TO THB SHAREHOLDERS OF DE BEERS CONSOLIDATED MINES, LTD. W. PICKERING, 


ne, 1929, accoriin2 
ue, 


We have examined the above Balance Sheet with the books and records of the Company, | a true and correct view of the state of the Company's affairs at 30th Ju te en by the books 
q hown by the 


including the Audited returns of the London Transfer Office, and have obtained all the | to the best of our information and the explanations given to us and as 3 
information and explanations we have required. Proper books and records have been | of the Company. 7” 
kept, and in our opinion the above Balance Sheet is properly drawn up so as to exhibit 3 . 


HOWARD PIM & HARDY, } auilitors 
KIMBERLEY, 22nd October, 1929. SALISBURY, BEATON & RAYNHAM, 
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solidated Mines, Limited.—Continued. 

















; Beers Con 
FIT & LOSS ACCOUNT for the year ending 30th June, 1929, 
£ 8. d. 
ean aieieiiienni seninninninnniaineersins 1,230,012 
0 sie Een Farin Landed Property and Kimberley-Alexanders- ere 
Beatin Wiectric RailWA@y ..--sserrereeerere Ni GhANSAUDDRIRNES Ontaahgescsesene 6,768 18 1 
=. an vis sh 
E barres : te., Head OffiC@...cceceeeeesseeeseeceeeeneereeene 30,123 2 9 
Salar Charges ac aacndieitantiveanpenivannaanyn ata soe 48,625 1 10 
pa) EXPCDSCS ssssereseseenseeonsonsecees gheeeorebabininne 860 0 0 
a ‘tions and Relief ......eseeeees jade ndneceonsees pundanies - 27,795 15 7 
DonmgatiON ...ssrssssessssseensessesancnscassacsessenscaans - 38,620 1 6 
jitors" FOCBs..sessesseseeeseesees ersseseeesseeeeees 1,700 0 0 
I rectors’ FeOS ceceeeeee . * , % : 23,014 12 11 
reeves’ Provident Fund, Company's Contri- 
DION secssseterseceereasocgcorecseasees ipacthenaneienannenns 28,569 6 6 
todat Transfer Office—Net Expenses «......s.++sse. 15,792 14 4 
Alowances to Retired Employees. «+0... 51,049 7 6 


19,835 3 9 


mounts paid to Employees during Annual Leave... 





249,985 6 8 








ravenst on Capital of Leased Companies......... Ce eececacereseceversesecees 96,392 10 0 

. rnterest on Debentures eat veeseneneeeeeeeraresssarseseeseeseenes Coe ereeceecsesesese 73,597 5 6 
pee pe Fund for Repayment of Debentures .......... SOseesceneesesevesee 104,520 16 9 
* palance carried to Appropriation ACCOUNE o......cceeseeeseeeesens soreesess 2,048,517 16 9 
£3,809,795 8 1 

eileen ites 

CR. £ a. d. 

p- Diamond ACCOUNT .os-cocecvecrecerecccnecescrevacccssccevsceseneressceesscseceones 3,255,791 8 10 


nrorest and Dividends on Investments after adjustment of Reserve 


"he ) Special Investments to Market Prices, or under, at 30th June, 
[\)DYsveesssecenenesneneretseenaeeaeeneeanrarserestesscansasnensssses ear ceseaenees coe §=532,154 11 7 
|, suadry RECEIPTS ssccecereeseeeeseereeeerereceeeenees Sau bsnanwiabieatencintcboinens 16,491 17 5 
” Transfer WOES crcccccvcsccsconscecscncevoccccccveccsorsececsscceeccsoeceessocescseese 598 11 0O 
proits Realised ON Investment .....+..seeerreeerserreceeeeeeseeeeeeeeeeeeeses 4,753 19 3 


£3,809,795 8 1 
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me APPROPRIATION ACCOUNT, 30th June, 1929, 


To Union of South Africa Income Tax :— 


Normal Tax ............. , ie: 303 2 + 
a Reserves: a ae tn 303,248 14 v 
General Fund .............. ° 
» Preference Dividend Account’: _- aiknbebuticenane sheeee e 250,000 0 0 
10s. per share on 800,000 shares payable to 
Shareholders registered at 31st December 
.— declared 7th December, 1928 ia 490,000 0 0 
S. per share on 800,000 shares payable to P 
coeeteitene registered at 30th June, 1929, 
declared 14th June, 1929 woo... cecceeeee, 400,000 0 9 


800,000 0 90 


»y Deferred Dividend Account :— 
10s, per share on 1,090,514 shares payable to 
Shareholders registered at 30th June, 1929 
declared 14th June, 1929 ............. : : 


alance carri §45,.257 0 0 
salance carried to Balance Sheet 545,257 ( 


650,029 12 8 
£2,518,535 6 8 


- 








CR, 
By Balance unappropriated : e. 195 > 
“pe ppropriated 30th June, 1928 ..............ccccececeeceeceeces 772,645 19 LL 
Deferred Dividend Account :— 
Final Dividend of 5s. per share on 1,090,514 shares in respect 
to year ended 30th June, 1928, payable to Shareholders 
——- at 31st December, 1928, declared 7th December, 
a ec ishia ns Seip ahd ihaide Wigan msl a abasic eo hea agiadiea ecics adda aaatlalae 272,628 10 0 
f HW.OL7T 9 It 
» Balance transferred from Profit and Loss Account .........sceccecee 2,048,517 16 9 
£2.548,555 6 8 
= caeaamiteae 
Kimberley A. DRAKE, Secretary. 
imberiey, W. M. MILLER, Chief Accountant, 


22nd October, 1929. 


SS, 


THE WOOL TRADE. 


Qur Bradford correspondent, writing on Wednesday, says :—The 
end of year ” feeling seems to have developed earlier than usual, 
rperhaps the present state of inactivity is more apparent because 
‘the recent spurt of buying. Although competition for wool in 
he primary markets is still reported to be general, there is not 
ie snap’ in the bidding that was so noticeable a few weeks ago, 
wid practically all markets during the last week or ten days have 
noved definitely in buyers’ favour. This ease in values will not be 
rgarded as a bad thing from the trade point of view, provided it 
dees not go too far. Wool was beginning to get dear again, especially 
with the large stocks still to come on to the market, and for the 
good of the industry it will be better for prices to be stabilised on a 
slightly lower basis than that previously ruling. It is probable, 
jr example, that with good 64’s tops on a basis of not more than 
2s. Yd. consumption would be encouraged, but as things are to-day, 
aything nearer the 3s. basis is regarded with a good deal of sus- 
pion. In the meantime, everyone is playing for safety, and as 
requirements in tops and yarns for the next few weeks have already 
ben covered, most users are content to wait till January and see 
how the market goes after the holidays. For forward business, 
most toprnakers are prepared to make concessions on the assumption 
that wool will be cheaper than it is at present. There is not much 
teW business in yarns, and in the piece goods section attention is 
mainly centred on deliveries for the Christmas trade. 





COLONIAL WOOLS. 


FROM A CORRESPONDENT. 


_ile last series of London sales for the current year passed off 
C7 = There was a marked improvement in values compared 
oo hes preceding auctions, and greasy merino combing wool 
thi aon as having established a 5 to 7} per cent. advance, 
wld te 80 sant oe scoureds. Faulty, seedy, and burry parcels 
ities pe sut did not make much more money. The most 
Destinos ry is the steady buying of the home trade and the 
Rae U ie latter operating in new clips very extensively. 
ices for these are very different from what was paid a year ago, 
* fro rae wi by the fact that they were offered in a centre 
tee. ating areas. London has been a rather better 
ee ae aoe selling centres in Australia and South Africa. As 
basis of 33d. t see, good 70 8 combing merino has sold on a clean 
b's hee aa 34d., shafty 64's about 31d., and good topmaking 
that tops fi . These are quite decent prices, and are above 
09 pated e sold at in Bradford. It is to be hoped that the 
nt it is oat on home trade account will find a profitable outlet, 
ielined in B nown that during the past fortnight top prices have 
¥as expected oe and Antwerp futures have fallen more than 
iis doubtful he Cape wools have been most acceptable, though 
# well as th er the last offering of farmers’ clips sold quite 
a keen to ws rst. Apparently the Continental section was not 
financial seal as at the corresponding series a year ago, and the 
breds have , a ‘on in Germany has no doubt had its effect. Cross- 
big wei oe well throughout the series, notwithstanding that 
change. a _of slipes catalogued has not shown a great deal of 
hie home tr A ee in price is well covered by 5 per cent. 
Ot ctogsbre, ds e has bought extensively, having supported all classes 
8 small, and mae well. The carry-over in this description 
mr tov ms trade will be ready for the first arrivals of New 
clip greasy fleece at the January series. 


but th 


he 
4 


HIDES, LEATHER AND ALLIED TRADES. 


Hides from home-slaughtered cattle have shown further reduc- 
tions at the auctions held so far this week, and in view of the fact 
that the quality will now be getting poorer week by week the 
tendency should be downward for some time to come. Calfskins 
are steady to a slight advance, while the market for sheepskins has 
been good, with a firming up in prices al! round. Imported hides 
have been rather more active, and, as a consequence, prices are 
slightly better than for several weeks past. In the South American 
market the United States has operated in connection with Argentine 
ox, which have changed hands at the equivalent of 8jd., with cows 
selling at 8}d., and 7}d. paid for second ox. Dry River Plates 
have also followed the upward trend of salted hides, and business 
has been done in B.A. Americanos at 10d., Inservibles at 63d., 
and M.V. Americanos at 103d. The demand for African hides 
has been more general, and business has taken place in dry Capes 
at 101d. and 93d., and one penny under these figures for drysalted. 
Mombasas have realised 7jd., while Nigerians have sold at from 
83d. to 9d. More business has been passing in Australians and 
prices are inclined to harden. If anything, there has been slightly 
more business passing in sole leather this week, and, generally 
speaking, prices remain steady for most descriptions, Light and 
medium-weight English and wetsalted bends are taken up regularly 


by shoe manufacturers, while there has been a little more enquiry 
for some of the heavier weights. Dry hide bends, however, are 
still a slow sale, and here prices are inclined to weakness. Bends 
suitable for the repairing trade have been a better sale, and firms 
catering for this class of business report the receipt of more and 
larger orders. Bellies and shoulders are the best market at the 
moment, and anything suitable for the cutting of soles is eagerly 
sought after. The market for upper leathers continues steady, 
with the best part of the business done being in connection with 
willow calf and black and brown glacé kid. These lines are in @ 
very good position, as prices are firmly held for, with a tendency 
toward advancement in certain directions. Box leather has 
experienced a slight improvement over the past few weeks, but the 
demand for semi-chrome box and willow remains poor, with fair 
stocks about. Patent is unchanged, the limited enquiry experi- 
enced, for the most part, being for the lower priced skins. Curriers 
are quiet, and what business there is passing is for small lots. Shoe 
manufacturers report an average trade for the time of the year, 
although spring orders are slow in coming to hand. 








JUTE TRADE. 
DuNDEE, December 4. 


The jute trade is at last showing signs of improvement. During 
the past few days prices of both raw jute and gunnies have advanced 
in the Calcutta market, and if the rise is maintained it may be 
the means of bringing out orders for jute goods which have been 
held up for months past. All commodities have fallen to a very 
low level of value, and buyers have had the market at their mercy 
for a considerable period. There is now less disposition on the 
part of spinners and manufacturers to cut their prices, especially 
for forward delivery. A rumour has gained ground that there is 
the possibility of the Calcutta Mills reverting to a 54-hours’ working 
week, which may eventuate earlier than the end of June next year. 
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It is just over a year ago since the mills decided to increase their | good to fine, realised 1368. 6d. to 143s. 6d.: iit as 

production to 60 hours per week from July Ist last, but the longer | Uganda, fair bold, 101s. New crop Costa Rica. {j ' hot » lie 

. , he bold 

hours svnehronised with bad trade throughout the world generally, peaberry, 136s, 6d. per wt. . id, 
and harvests this vear have been under normal, The result has . 

Spot market 

been that demand for jute goods has been insufficient to take up COCOA. m 


en 
ig 
steady. Accra firmer o, | 
served, F.F. grade, December-Fet q 
the extra production, and the Caleutta mills have been compelled : > ish " fob. Term, 
sold 38s. Gd. to 408. 6d. and 398. Od. fio.b. Ter 
to reduce thar prees to an uneconormnm al les el It is hardly likely . 7 anuary, 4 
, . active dealings. December, sold 458. 6d.. J 
that theyv wall yo on perondue ng ata Le sem. Prices o raw pane nave n ‘ : May 
i5s.; March, 44s. to 45s, and 448. lO}d,; M 
been dragved down un svimpathy with those of goods, and since last md 44 tid July, 44 t i bd “an . 
an 5 ME.S , S. tO Sus, ; , 
report they have tow hed the lowest pomt of the season Darmeoe ‘ ) “Mi. and 4 











assortment has been sold down to €24 L5s. for full group and om 
Dancer Bat £24 Ja. bat eaterdayv £25 Sa. waa paar and £25 7a. tal TEA. Indian offerings for the week amounted ¢ 
wanted for assortment, DecemberJdanuary Tossa fell to £20 15s \ good demand prevailed, and although priv. 
dlone for long group of assortment, but the price is 10s, higher now. | irreg larity, the general tendency proved in sel): 
Giood Firet Marke were offered at €30 15s. and Lightnings at £28 common kinds, also fine liquoring Fannings on 
now the reapective values are €31 Js and €28 Lhe, December prertaticns and treqpuently registered an advances 
january lenports ‘nto Caleutta are now much hebter, and the | OF Southern Indian, some Nilgiri is | 
up country markets are reported to be firm and dearer bhuyer old well, also high grown Travancores, w 
have «home thear best to force the proe of heesan varna down t dearer rates Cevion offerings of 14,645 packay 
2s. 4. for common Sb. cops and to 2a. 10d, for Sb. spools, but | to @ quieter market, prices showing irregula 
the lowest «pinners would accept were 26. 10d. and 2s. Ihe eapecimlly for plain and thin liquoring grad 
Peepectivels All other varna have been verv quiet, but are not about steady, though export inquiries wer 
Levwwers q*hotl , » heme o +} —— flievert ¢ the ’ sree Sua tra sal ramen off watt 
meister UEDEE CAtmIericain | Weo. OL OU,I126 01,941 1424,4099)| 106,UUU 9U,UUU 1c) “90 Ute aves) 
Other Companies. \ | | 
African Lakes Corporation | Dec. 31 9,779 14,910 24,689) “ 18,750 7h ove 5,939} 27,259) 10 
Agua Santa Coffee ......... Dec. 31] 41,710 9,606} 51,316! 5,250! —««.. - vee 46,066} 19,192 
Blackpool Tower ............ Oct. 31 26,459 95,571} 122,030} 1,920/ 65,925} 20 25,000} 29,185) 92,155 2 
Blackpool Winter Gardens 1 | | 
and Pavilion ............06 Oct. 31 4.2741 3,254, 7,528). el see vs 7,528) 10,455) 10 
Cambuhy Coffee and Cotton | Dec. 31] 92.051) 2,826] 94,877|| _... - oes 27,447) 67,430} 150,021) 
Carr and Co. ..........00..0605 Sept.30| 3,997/ 53,018, 57,015!) 19.500) 30,000} 10 2,000} 5,515); 44,867) 4 
Central Portland Cement ... | Sept. 30 | 21,375] 22.192) 43,568' ... | 17,500; 12} 2,303} 23,765) «| 
Dick (R. and J.)...........000 Aug. 3i, = 40,706, 76,057) 87,565, 16,000, 94,125) 454 25,000, 7,258, 69,0) 
Greenwich Inlaid Linoleum | Sept. 30 13,090} 53,822; 66,912! 6,000) 37,615} 10 8,500} 14,797} 77,353) 
Hepworth and Grandage ... | Sept. 30 360 19,812 20,172); —... 12,500} 10 6,000 1,672) | 
Industrial Newspapers ...... Sept. 30 10,739 14,592) 25,331!} 22,040 one eee one .:) 
Ingall, Parsons, Clive & Co. | Sept. 30 7,107 20,214 27,321'| 4,585 9,865) 20 5,000 7,871) 13,057 li 
azpi J bide 
Manbré and Garton ......... Sept. 30] 179,522) 410,289 589,811.| 35,000 { aeee oi } 25,000| 185,810) 409.736 4 95, 
Sage (Frederick) and Co. ... | Sept. 30 42,922 39,212 82,134)| 11,164 20,204 8 2,000} 48,766)| 60,160) 4 
Waterlow and Sons ......... Sept. 30} 52.400] 171.546} 223.946!| 56.700 86,250] 124t | 30,000) _50,996||_190,803|_1> 




















+ Free of income tax. t Ord. § Def. 
OIL OUTPUTS. VENEZUELAN CONSOLIDATED OILFIELDS, Liserrep.—Production i 


| 034 tons). 
ANGLO-Ecv: ; O SLDS — ; week ended November 30th, 7,237 barrels (1, ons) 
nnenie adiahes — The production for | for month of November, 35,378 barrels (5,054 tons). | 

ns, LIMITED. —Production 


Arex (Trinipap) Ormriecps, Loirep.—The results for the Tue VENEZUELAN O1L CONCESSIO 









. . Previous 
month of November are :—Production of oil, 34,140 : the week ended November 30th was 117,703 metric tons. ( 
liveries, 34,940 tons. rar senainal week, ended November 23rd, was 115,969 metric tons.) 

British Conrrouiep Orr tps, Liwrrep.—Production for the 
week ended November 27th :—Venezuela, 41,030 barrels: Trini —e—oOO— 
9,820 barrels; total, 50,850 barrels. er seas, 
Hamitton’s Or, Concessions (Roumania), Lotrrep.—Production RHODESIAN GOLD OUTPUT. 
for month of November, 1929, 5,190 tons (36,330 barrels). 1929 
Losrros O1LFieLps, Lrurrep.—The producti : Month. | 1926, 1927. | 1928 | ; 
Co. for November is cabled as 28,669 an. uction of the Peruvian t 
Tue Mexican Eacie Or Co., Liurrep.—The producti 195,48 
week ended November 23, 1929, was $83,000 barrela. n° | Hebrasty ccna sous 
Service Petroteum Co., Limrrep.—Production from the com. | Apfll ........c.sssscscssosescserecceceee aie 
y’s oil wells at Gura-Ocnitzei and Ceptura for the week ending May. en 204,605 
ber Ist was 1,312 tons (9,184 barre!s), suse... 196 
Sreava Romana (Brimisn), Lrwrrep.—Production of teaua | August....... 190,354 
Romana Co., Bucharest, for the month of Novenber was renee oon cocccevccccccceseesocseeoee 198,308 


Trripap_ LEasEHOLDS, LiMITED.—Ojl produced  duri BIOUOMEROR, cccoceccncececccenaeeneseonse 
November, 30,400 tons. Oil purchased during November front December  ...ecesssessvesrsorseesener 
other companies, 41,150 tons. Total Gold 
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THE FORMATION OF MOVABLE CAPITAL IN ROUMANIA. 


Ar the 

. i ties 
mitaiist 

soitan 


= rie 


i | roducts. 


n with a view 


british Lobacco (Australia) ...... 3%* 
Brockhouse (J.) and Co. ......06 34%* 
Buenos Ayres Southern Dock ... 4%t 
Burma Electric Supply —......... 24% 
Callender’s Share & Invest. Trust vies 
entral Portland Cement ......... 74 %t 
(heltnham Original Brewery... 7h%F 
Chinese Engineering and Mining 10%+ 
Chloride Electrical, ** A’ & “ B”’ 10°,* 
(cutinental and Industrial Trust 6°,.¢ 

rk Manufacturing ..........008 4 ‘ 

CTU sitiecatsssman Ben 

minior und Gi +~ Trust = 3% * 
| ndon Invest. Trus 
lest a Road -. ne 

tay he Le . lai 
Furness, Withy and ~~ = 4 D4 


‘ardner (John) 





tte eee eeeesees teeeee 


‘wheral Securities Investment... 34 %° 


‘rldsbrough, Mort and Co, 

qrenwich pate Linoleum . 
teat Northern Tele. 

a irc yele.., " . o~— 
ppmorth and Gcgwdgsgs ce 
Hull Brewery — ; 

peal, ee Clive and Co. ... 
nvestor My gage Se ty eee 

Lends City Brewery — 


eee 


wales and Garton y ee tt heeeeees 1s 
ato, Thompson & ‘tive eeess og 
Vetropolitan Dwellings anes . 


Mary (William) oo... 


Nathan (Jose 

Joseph) (Pref, O 

pen Yusen Kaisha _ 
er-(as Corporati 

Public ON sees eseee 

Palin’ = Trust (Glasgow)... 


“vov Hydro (Black pool) ee 
itieh ack pool 
Vottish Allied Invesbore 


Sage ( Frederick) ee ening A 5 tT 


“nbtans and Co, Ord, 100°" "3% ° 


” » Def... 
‘eoond ( onsolidated Trust fe 


“ee, c 2 
or ndon Seottish-Amer. Trust] 24%, 


“arpe (Charles) \ 
a L 8) and Co, 
harpe, Charles mate 


South A os teeeees 3%* si 
ar epee Br weries ......... 5%*| Jan. 14} Tax free 
[rates (A. and RA). ii iti Less t: 
insley Park Colliery...0277777."""" 44% ae ve 
Tumer and Newall" me 44%t| and bonjus 24% 
Nar iallgo and Chemical Go, | 34%*] Dee: - 
Narwicks and Richamteryes 77°" | go.0 2 pon’: pes tax 
aterlow and Sons (Def) sooeee | 6%T & jbonuS 4 iat 
ie a . @erece eee eee 5 
Wolverhampton "and biadiey 5%*| Dec. 7] Less tax 
‘Werie 
Wyman and Song tee 8%t and| bonus 7} Me aes 
badeaes cehertnaeien 74%*| Jan. 1 Less tax 
t Plus 
5 per on 4 per cent. § First report, | | Bonus 7s. 


Bonus 2 per cent. 





wecary for their subsistence, 


+y of Adrianople (18 Article 


impulse of this trend 
fehe Roumanian principalities 
iaport ; by yan to ab mdon the old «» 


beginning of last century Stock Exchange 
‘were unknown 
in the modern sense Was non-existent, the 
t< of the country producing at home all that 
b rom the date of 
5 of which 
the Roumanian principalities full freedom of 
: the Muropean capitalist countnmes 
y nvland until 1875. Austria and Germany since 
Roumanma «a big 


Roumania, 


for the 


or events 


i itrapet 


Less tax 


Less tax 
Tax free 


Less tax 
Tax free 
Less tux 
Leas tax 
Less tax 


Less tax 


Less tax 
Tax free 


Less tax 
Leas tax 


Tax ‘free 
Less tax 


Less tax 


Less tax 


Less tax 


oS. 


2. 5s POON: ow 


Plus bonus 10%. 


State in gold to the foreign countries and only 16 per 
cent. in the interior of the country in national currency. 
lis exodus of capital constituted a further hindrance 
to the formation of movable capital in Roumania. 


The State only rare ly had recourse to issues of in- 


ternal loans and only for small amounts. The reason 
for this was the absenc of available Roumanian 
c pital On the other hand. the public Was Very (is- 
trustful of State stocks, and not without reason: im 
wtual fact, during the cris of 1877-78. these stocks 


Hav undergone gepr tion of Oo per cent. of Uheowr 
Vialun ind such possibility stright reeur 
It Was in thes ir itmsatanoes that thr Nat onal 
Hank of Routan ° htery ! I bn rele { ‘ timcdichate 
price at ti ittiatiinakh «! } ‘ sid { Litute Chea 
Bungel MIME ....ccccccsccvcreceee 4Y¥ | fst. promt, Lo,vuv. 
BUMMOL WAT crcicnvisscescesdcsonses 77} Est. value, £7,700; est. protit, £3,900 
EN ikccsviscencensseedsiacaense 38 | Est. profit, £1,516. SC 
i 413] Est. value, £4,678; est. profit, £2,656. 
NU NI aki ka. csécentncescceccacasxe 44 | Est. profit, £2,840. 
Thabawleik (Oct,) ..........ceee. 788 | Piculs; net value, $52,855. 
NE iis cus vecsadentesceaeetacaawe A Est. value, £13,557; est. profit, £7,379. 
Pe Eg onsiescncevnesescecrscase 384 aes 
Ulu Yam (Oct.) ......c.cccceeeeee 339 | Piculs; net value, $18,279. 
COAL. a 
Chinese Engineering ............ 74.000 | Sales of coal by Kailan Mining Admini- 
stration, week ended November 16. 
Litto . cenccececceceee | 80,000 | Ditto week ended November 25. 
Clyd-sdale (Transvaal) ......... | 43,363 | por 
Dundee...........05+. patvinndeuneees 49,152 
Durban Navigation ............ 41,292 
Natal Navigation................. 124,565 
I iicdauntnesesnnsesesucee 65.393 
South African. ..........6...sc0e0 64,575 
Tweefontein United ............ Soars 
Vereenigung ............6665 eee | 236,755 
ROAR “* 1° 97.172 | Coal sales; 10,599, coke sales 
Witbank ............ a FO 6 
DIAMUND. 
CITI a siccassecnsencavecssezcensees 9,783 Carats. _ @ 
New Vaal River ............ sins &21 | Carats. Amount realised 5,95 
COPPER. 
Bwana M'’Kubwa...............+ | 459 Refined copper, 
MISCELLANEOUS, 
Rhodesian Broken Hill.......... | 1,265 | Slab zine 









ANGLO-ORIENTAL MINING CORPORATION LIMITED.- October production of the 
affiliated tin companies: In the East: Larut, 82 tons; Jelapang, 36 tons ; Kuala 
Kampar, 110 tons; Changkat, 56 tons; Rawang, 40 tons; Kundang, 24 tons; 
Rawang, 170 tons; Kampong Lanjut, 60 tons; Malim Nawar, 10 tons; Kampar 
Malaya, 80 tons; Tavoy, 45 tons; Thingandon, 13 tons; Theindaw, 8 tons; 
Northern Tavoy, 30 tons. Cornwall: Wheal Kitty, 39 tons; Polhigey, 35 tons 
In Nigeria ; Associated Tin Mines of Nigeria, Limited, 256 tons; Monge (Nigeria) 
Tin Mines, Limited, 50 tons; Tin Properties, Limited, 22 tons; Juga Valley Tin 
Areas, Limited, 20 tons; Junction Tin Mine (Nigeria), Limited, 2} tons; London 
Tin Syndicate, Limited, 245 tons; total, 595% tons, making a total output for 
October for all affiliated companies of 1,433} tons. 

THE Mount LYELL MINING AND RAILWAY Co., LIMITED. During the four- 
weekly period ended November 6th, the mill treated 17,193 tons of ore, producing 
3,799 tons of concentrates. 


Conunerctal Reports. 


THE CORN TRADE. 
Mark Lane, Thursday evening. 


Heavy rains and floods experienced of late over the United 
Kingdom have stopped field work, and fears are expressed for the 
safety of the young wheat plant. Offerings of native wheat on the 
principal Statute markets were on a small scale, but prices further 
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hardened in sympathy with the international situation. On the 
import market, values were again advanced sharply on stimulating 
overseas advices, but consumers are reluctant to follow the upward 
trend with any degree of confidence. Attention is mostly directed 
to the new Argentine crop now being harvested, and reports current 
regarding estimated yields show considerable variation, ranging 
from 14 to 18 million quarters for export. So far, harvest results 
are below average in the early districts, both regarding quality and 
weight, but the main crop is expected to produce a full outturn, and 
despite damage by rust, there is no indication of any serious failure. 
Meanwhile, offers are reservedly made, owing to the continued 
firmness of North American holders. In these circumstances, 
business was largely confined to Plate qualities in near positions, and 
shipments were reported from Liverpool to various Continental 
ports. Millers generally are well supplied with grist so that there 
is no immediate inducement to extend forward commitments, and 
in some quarters it is thought that sufficient stocks are held until 
new Southern Hemisphere supplies are in circulation. If such is 
the case, the necessity of purchasing in North America would be 
lessened, and sellers there obliged to modify their views under 
increased competition. Flour prices responded to the advance 
in wheat, forward offers being less freely made, but buyers restrict 
purchases to pressing needs. Feeding stuffs moved off slowly, 
while adversely affected by mild climatic conditions, and prices 
tend to sag for most descriptions. 


Wheat.—Strong. No. 1 Northern Manitoba, ex ship, 56s. 9d. ; 
No. 2, ditto, 55s. 9d.; No. 3, 54s. 9d.; No. 4 Manitoba, 54s. ; 
No. 5, 50s. 9d.; No. 6, 43s. 6d.; No. 1 ditto (Vancouver), 55s. 9d. ; 
No. 2, 54s. 9d.; Rosafe, 63} Ibs., 49s.; Barusso, 63} Ibs., 49s. 6d; 
Australian, 51s. per 496 Ibs.; English, new, 9s. &d.-9s. 10d. per 
112 Ibs. 


Flour.—Firmer. London, straight run, 42s. per sack for country 
deliveries and 41s. London area. Of imported Manitoba patents, 
4ls.-47s.; Buffalo, 41s.-43s. 6d.; Australian, 36s. 6d.-37s., ex store. 
On c.i.f. terms, Manitoba top patents, December-January, 40s. 3d.- 
4ls.; export, ditto, 38s. 6d.-39s. 6d.; Australian, December, 
34s. 6d. per 280 lbs. Argentine, low grade, January-February, 
£7 10s. per ton. 


Maize.—Irregular. Plate, landed, 32s.; ex ship to arrive, 31s. ; 
December-January, 3ls. 9d.; January-February, 32s. 9d.; new, 
April-May, 32s. 6d.; May-June, 32s. 3d. per 480 lbs. Yellow maize 
meal, £9 per ton, f.o.r. London. Yellow African, £7 17s. 6d.; white, 
£7 12s. 6d. per ton, ex ship. 


Barley.—Steady. Californian, old, landed, 37s.-43s.; new, ex ship’ 
37s.-46s., as to sample; Chilian brewing, ex store, 38s.-43s.; 
Chevalier, 40s.-50s.; Australian, 42s.; Smyrna, 40s.-42s. per 
448 lbs. Algerian-Tunisian, ex ship, new, 26s.-27s., as to sample. 
No. 4 Canadian Western, landed, 29s. 6d.; No. 2 Federal American, 
landed, 26s. 6d.; Danubian, ex ship, arrived, 25s. 9d.; Persian, 
27s. 6d. per 400 Ibs. English, new malting, 8s. 6d.-14s. 6d.; feed, 
7s. 3d.-83. per 112 lbs. 


Oats.—Quiet. Plate, landed, 1s. 9d.; ex ship to arrive, 18s. 9d.; 
black Plate, landed, 19s. 6d.; Chilian, white, landed, 25s.; ditto, 
tawny, 20s. 9d.; German, landed, 22s. 6d.; ex ship to arrive, 
2ls. td. per 320 Ibs. English, new, 7s. 4d.-7s. 8d. per 112 lbs. 





¢ COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
wheat during the harvest years 1929-30, 1928-29, 1927-28, 
1926-27 :— 

| 1929-1930. | 1928-1929. | 1927-1928. | 1926-1927. 
Estimated sales of home-grown « 
















wheat— Owts. Owts. Owts. Owta. 
1 week to November 30 ......... 234,909 245,726 264,574 322,402 
13 weeks to November 30....... eo | 3,622,745 | 3,930,467 | 3,299,584 5,295,796 
Average price of English wheat per s. d. 8. d. a. d. 8. 
colt chiatek heii Raacies spkehenbneten 9 3 9 10 9 10 12 1 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1925 to 1928 :— 





QUANTITIES SOLD. AVERAGE PRICE PER CWT. 


Weeks ended. 

1929. Owts. Owts. Ow, 8 u. » 4a, 8. d. 
Nov. 23...ccccce | 215,048 474,277 47,869 9 3 9 2 7 3 
NOV. 30.ccccccee | 234,909 461,568 52,001 93 8 ll 7 3 
Nov. 28, 1925 | 464,968 539,509 75,786 ll 5 ll 3 91 

4,1 322,402 531,211 66,189 12 1 ll 1 8 4 
Dec. 3, 1927 264,574 469,255 91,489 910 ll 2 9 2 
Dec. 1, 1928 245, 553,870 75,957 910 10 7 9 2 
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AMERICAN WHEAT MAREETs, 


The following table shows wheat quotations j; . 
with comparative figures for 1928 :— " oe St eg 


Jan. 4, | Jan. 2, | Dec. 5, 
1928. | 1929. | 1928, ry 


FE 


Winnipeg (No. 1 Manitoba) 


NEAREST FUTURE, 














Nov, 20 
1929, 


Nov, 27, 
1929, 








—Cents per 60 1b. ... 1563 | 122 | 1 
Chicago (No. 2. Winter) — ; Sb y 1S5k | 135% | 143, 


ttt 
Tho visible supply of wheat in Canada at 75,455,000 bushels 

shows a decrease on the week of 2,969,000 bushels. Supplies = 

ago stood at 42,461,000 bushels. Year 








THE COAL TRADE. 


Our Sheffield correspondent describes the export coal Position 
as steady, with current quotations firmly held for best steams 
These command 18s. and 18s. 6d. at Humber ports. Second quality 
coals continue rather weak with ample supplies. The house coal 
trade is below the winter average, although superior sorts sell readily 
at high prices. Industrial coal requirements reach a fairly satis. 
factory level, especially as regards best steams. Coke is in good 
demand, with prices very firm. 





Our Glasgow correspondent writes :—The coal market is strong, 
The majority of the collieries are well sold right on to the end of the 
month, and have have only small tonnages available for fresh 
business. Prices for shipment are more or less nominal at approxi. 
mately the following (all f.o.b. district’ ports) :—Lanarxsuire; 
Ell best, 16s. 9d.; splint best, 18s. ; splint second, 16s, 6d.; naviga. 
tion, 17s. 6d.-18s. 6d. ; navigation second, 15s. 6d.-16s.; steam, 14s; 
Hartley, 17s.; trebles, 17s. 6d.; doubles, 16s. 9d.; singles, 14s. 6d.; 
Pearls, 13s.; dross, 10s. Fire: Screened navigation, 18s.-19s. 6d.; 
first-class steam, 15s, 6d.-16s.; third-class steam, I4s. 3d.-lis.; 
trebles, 18s. 6d.-19s. 6d.; doubles, 17s.-17s. 6d.; singles, 1is.; 
pearls, 13s. LoTH1ans: Prime steam, 15s.; secondary steam, 14s.; 
trebles, 17s. 6d.; doubles, 16s. ; singles, 14s. 3d.; pearls, 12s. 9d.-13s, 
AYRSHIRE : Unscreened navigation, 16s. 6d.; jewel, 17s. 6d.; steam, 
14s. 6d.; trebles, 17s. 6d.; doubles, 16s. 6d.; singles, 14s. 6d; 
pearls, 13s.; dross, 1s. 6d. 





Our Cardiff correspondent writes :—There has been a docided 
improvement this week in the conditions on the Cardiff coal market. 
Inquiries have broadened out, and the supply of tonnage has been 
greater than for weeks past. The docks have been far more fully 
employed with vessels at some of the ports waiting their loading 
turns, with the result that collieries have been working fairly 
regularly. Prices for practically all grades have been steady to firm, 
with some of the small descriptions as well as practically all qualities 
of anthracite above schedule minimum figures. The tenders for the 
supply of 165,000 metric tons of large coal to the Egyptian State 
Railways, to be delivered at Alexandria between January and May 
next were opened at Cairo on Tuesday, and the lowest prices tendered 
were those of 28s. 4}d. c.i.f., and 28s. 5d. c.i.f., by T. Beynon & Co., 
Ltd., Cardiff; and Gueret, Llewellyn and Merrett, Ltd., Cardiff, 
respectively. It is anticipated that the lower of these two offers 
will be accepted, and that it will cover the supply of Monmouthshire 
coals, The price of 288. 43d. compares with 29s. 9d. under the 
previous contract, which was for the period June to August, 1929. 
Since that period the minimum price for Monmouthshire coals has 
been increased by 3d. per ton, but there has been a sharp fall in 
freight rates and the price tendered for the present contract 18 base 
on the anticipation of a rate of freight from Cardiff to Alexandria 
lower than that ruling last summer. The audit of the South Wales 
coalfield for the three months ended October showed a loss = 
£114,560, equal to 2-43d. per ton compared with a loss of £191,1 ; 
or 4-04d. per ton, in the previous three months, and with a loss 0 

755,153, or 1s, 64d. per ton in the corresponding period of last = 
The following are the current approximate quotations: _ 
Admiralties, 20s. to 20s. 3d.; seconds, 19s. 3d. to 20s.; best drys 
20s. 6d. to 21s.; Western Valleys, 17s. 9d. to 18s. 3d.: Black we. 
18s. 3d. to 18s. 6d.; Eastern valleys, 17s. 9d. to 18s. 3d.; best ven 
steams, 14s. to 14s. 3d.; cargo smalls, 13s. to 13s. 6d. ; " . . 
smalls, 14s. to 14s. 6d.; anthracite best large, 36s. to 38s.; eon tee 
large, 26s. to 28s.; machine made cobbles, 438. to 45s. ; Frene a 
stove nuts, 43s. to 45s.; rubbly culm, 13s. to 13s. 6d. ; ona” os 
35s. to 37s.; patent fuel, 20s. to 228. 6d.; pitwood, ex ship, =¥S- 
29s. 6d. 








IRON AND STEEL. 


1 

We extract the following from the weekly report of the Laote 

Iron and Steel Exchange :—The quietness recently not call 

iron and steel market continues to affect practically all depa in the 
of the trade. Although there has been no material alteration int 


state of the markets, the general tendency is for business ” oak 
somewhat. In the pig iron department ihe demand is = " re the 
pally for comparatively small parcels for near delivery, 
producers are in a fairly sound position as they have 8) 


t of 
contracts on the books which continue to absorb the greater Pet 
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t. The Scottish producers, however, are experiencing 
the outpu from pig iron imported from India, and there are signs 
competition av be a revival of compe.ition in the home market from 
that there Ii ~oducers. Tie market for semi-finished steel material 
Continent P although a certain amount of business has been trans- 
has ne ne reater share has gone to the Coniinental works, whose 
acted, t we on the weak side. The imports of this class of matevial, 
— Jy in Wales, are beginning to increase. These imports, 
een, represent purchases made by consumers a few weeks ago. 
the demand for finished steel continues to be irregular. Buying 
been slightly more active of late, but principally for near 

Jiverv. The demand for Continental finished steel has also been 
: i and prices have a weak tendency though it is reported that 
ova are being made by the producers of France, Belgium and 
Germany to fix prices. This, however, has not had much effect 
upon the market, the tone of which remains weak. 





Our Sheffield correspondent writes :—The recent decline of the 
ket reflects the reduced demand for heavy crude steels. 
jn many instances deliveries of heavy basic scrap have been 
reduced or suspended, and there is very little buying at the moment. 
Values have declined at least 5s. per ton, and exports have fallen 
off in the heavy steel trade. Local makers report quietude in basic 
steel, and the paucity of inquiries indicates that little improvement 
is likely before the end of the year. The trade in steel sheets has 
also diminished. As regards the special kinds of steel which are 
produced in Sheffield, conditions are mixed, some firms having 
satisfactory order books. Good home and overseas business is 
being done in magnet steels. Great quantities of springs are being 
bought by the automobile industry. Prices of pig iron appear to 
be stabilised until the end of the year. Local consumption is 
below the average for the time of year. Cutlery and electro-plate 
makers, are fully employed on large contracts for bazaars, stores 
and the coupon and gift trade, and deliveries are in arrears. 


scrap mar 


Our Glasgow correspondent writes :—The position in the West of 
Scotland iron and steel market remains unchanged and business is, 
generally speaking, quiet. Steelmakers are able to keep plants 
in operation but new business continues to come in very slowly. 
Continental competition is still being very keenly felt, more 
particularly in semis, but the decision of the Continental steel 
makers to curtail production by a further ten per cent. should be 
helpful in bringing Continental prices nearer our own. Several 
shipbuilding contracts have been secured during the past week 
for Clyde yards at Whiteinch, Dumbarton and Greenock. Sheet 
makers are finding business dull and prices are keenly cut for 
export lots. Tube makers are also finding business somewhat 
quieter although some branches continue to be fully employed. 
There is no improvement in the bar-iron trade. 





Our Cardiff correspondent writes :—Business in the South Wales 
tinplate market this week has been comparatively quiet, particularly 
lor the home trade. There have been a number of inquiries from 
the Far East, India and the Continent. The report that there 
have been conversations with German and French manufacturers 
with a view to a delimitation of markets is confirmed but apparently 
they have only been of a preliminary character. Quotations for 
tnplates are unchanged at 18s. 8d. to 19s. Galvanised sheets, 
however, are a shade easier at from £12 12s. 6d. to £12 15s. per ton, 
compared with £12 15s. to £13 5s. last week. The price of tin has 
‘vain undergone sharp fluctuations, and on the Swansea Metal 
Exchange on Tuesday the quotation for cash was £177 l5s., 
‘ompared with £188 10s. per ton. 








OTHER METALS. 


onlin the standard market values at opening gave way 
sarply on heavy selling pressure and lack of demand, but later 
a Were more in evidence, which resulted in a partial recovery. 
oe ings, however, were attended by a good deal of irregularity 
17 oa. comprising standard cash at £180 2s. 6d.-£174 10s.- 
lie ly. 5s. and £176 15s.-£174 2s. 6d.; three months, £183 10s.- 
Bast 0s.-£181 5s.-£180 5s. and £179 12s. 6d.-£177 5s. Sales in the 
£14) sore TePorted at £185-£185 15s. to £178 15s. and £18] 12s. 6d.- 
199 — ton c.i.f. Total visible supplies marked a decrease of 
ee ons, and shipments from the Straits during November 
mounted to 10,228 tons, 


(oPrER market weak, and values declined on realisations, offerings 
67 Fanoderately absorbed. Standard cash, sold, £68 10s. to 
and a £68 17s. 6d.; three months, £68-£67 10s.-£67 12s. 6d. 

68 17s. 6d.-£68 10s.-£68 15s. 


“ a Opened with a firm tone, but subsequently eased on liberal 

£2 e Good soft foreign pig, December, sold, £21 3s. 9d. 

and f°: January, £2] 7s, 6d.; March, £21 8s. $d. to £21 6s. 3d. 
£21 88, 9d,-£21 10s. ton. 


a in fair demand and market firm on reserved offerings 
£29 174.0, 801d, £19 15s. to £20 3s, 9d.; February, £20 68. 3d. to 
39 14°" Od: and £20 128, 6d.-£20 178. 6d.; March, £20 6s. 3d.-£21- 
: - 3d.-£21; April, £20 17s. 6d. to £21 per ton. 

ee steady. Home trade, £95; export, £100 ton. 
ditty ONY quiet. English regulus, £45 to £52 10s.; Chinese 
£20 — 10s.; December-January, £29 103s.; crude ditto 
Axtiuony Ox1pE.—December-January, £29 lis. per ton c.i f. 


ANTIMONY oO 
50 . RE.—December-January, 60 per cent., 5s. 3d ; 
Per cent., 4s, 3d. per unit c.i.f. : 


WOLFRAM quiet. 
December-January, 
per unit c¢.i.f. 


QUICKSILVER steady. Spot, £23 to £23 5s. per bottle. 


Tin Piates steady. I.C. coke t and forward. 18°. 9d 
to 19s. per box, f.0.b. Swansea. ne , 


a OxIDE.— Spot, £30 to £38 per ton az to qualitv, delivered 


Chinese, afloat, November shipment, 368. 34; 
35s. 6d.; Burmese, December-January, 34s. 








THE COTTON TRADE. 


LIVERPOOL, December 4th. 

; Spot sales for the week November 28th to December 4th (inclu- 
sive) are 32,000 bales, of which 19,480 are American, 2,600 Brazil, 
200 Argentine, 3,600 Peru, 1,950 Egyptian, 2,100 African, 2,050 East 
Indian and 20 sundries. Imports for the same period are 142,768 
bales : 90,370 American, 28,196 Brazil, 476 Argentine, 2,393 Peru, 
16,436 Egyptian, 666 African, 3,767 East Indian and 464 sundries. 
Quotations to-day are: American Middling, 9-67; Egyptian Sakel, 
14-65; Uppers, 10-69; Brazil Fair, 9-32; Peru G.F. Mod-Rough, 
10-75; Smooth, 10-32; West African Middling, 9-67; and East 
African G.F., 10-57. Trading during the week has been very light, 
but prices have advanced 10 to 12 points, mainly due to trade 
calling. Uncertainty as to what consumption may be in the near 
future is having the effect of preventing anything more than hand 
to mouth purchasing by spinners. There is a large proportion of 
untenderable cotton in the present crop, the U.S. Department of 
Agriculture giving a figure as high as 20 per cent. of the total ginnings 
to November Ist, and in view of adverse weather since the last 
ginning report, it is quite possible that there will be over 3} million 
bales of cotton that cannot be tendered against any future contracts. 
The position in the South continues to be very firm, with an ad- 
vancing tendency. 

QuaaeeteesD 


MANCHESTER, December 4th. 


Prices in the market during the week have not shown much change, 
but on the whole there has been a tendency in raw cotton circles for 
values to ease, and operations are from hand to mouth. There is 
rather more anxiety in the weaving section with regard to financial 
matters. Cloth inquiry for India has been of fair extent. Dealers 
in Calcutta, however, have decided to place an embargo upon the 
shipment of all bleached goods with the exception of shirtings from 
February to May inclusive next year, and this news has had a 
depressing effect. Although advices with regard to the auction 
sales in Shanghai continue rather better, new business for China 
remains at a low ebb. A few more orders have been booked for the 
Continent and South America, but very little has been done for the 
Near East. Some branches in the home trade are fairly busy. The 
yarn market has been slow and irregular. More difficulty is being 
experienced in selling and delivering the present output. Curtail- 
ment of production in the Egyptian branch tends to increase. 





Statement of the Cotton Trade. 




















1929. Date. 
Nov. | Nov. | Nov, | Dec. 

13. | 20. | 27. | 4, _ || 2928 1927. 

d. a. d. d. a. 4. 

Baw Cotton—Mid. American ......... per lb.} 9-22 | 9°81 | 9-65 | 9-67]| 10-77] 10-89 

” dis Fully Good 

.-eper Ib.| 14-80] 15-10] 14-65] 14-65 || 19-30] 17-40 

aad 14 14 14 144 16} | 154 

14 15. 14 14} 17 16 

244 | 24 24 24 284} 27 

es. d.| es. d.j/s. d.|s.d. jj} e.d.]/a. d. 

24 0 |24 3/24 0 (24 0 ||26 0 j25 6 

40" 6 9/27 0/26 9/26 9 /!28 9 27 9 
38-in. ditto, 38 yds., 18 by 16, 10 Ib.......... 14 6/14 74114 6/14 6 |/15 6 115 0 
39-in. ditto, 37} yds., 16 by 15, 8$ Ib. .....113 0 113 14/13 0 113 0 1114 0 113 10 





BARGLAYS BANK 


LIMITED 
HEAD OFFICE: 54 Lombard Street, London, E.C.3 


TRUSTEE DEPARTMENT. 


CHIEF OFFICE: 37 King William Street, London, E.C.4. 


BRANCHES : 
London (City) 37 King William St., E.C.4 Birmingham : 67 Colmere Row 
» (West End), Piceadilly Circus, Brighton : 7 North Street. 
52 Regent Street, W.1. Manchester : York Street. 


The Bank has power to act as EXECUTOR and TRUSTEE under Wills 
and Settlements, and as Trustee for Debenture Holders. A Pamphlet 
stating terms and conditions for transacting business may be obtained from 
the Manager of the Trustee Department, or from any Branch Manager. 
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DE BEERS CONSOLIDATED MINES, LIMITED, 


REPORT OF DIRECTORS 
For the Twelve Months ended the 3Oth June, 1929. 








To be submitted to Shareholders at the Forty-First Ordinary General Meeting to be held on Friday, the 20th December, 1929, 


TO THE SHAREHOLDERS— The Stock of Blue Ground and Lumps on the Floors at 30th June, 1929, was as follows :~ 
GENTLEMEN,— Your Directors beg to submit their Forty-first Annual Report, De Beers Mine ..... ectes Rec nN — 
Balance Sheet at 30th June, 1929, Profit and Loss Account for the year ended Weaselton Mine ....scccsssscssssesssssessssscreccecerece,  340°676 
30th June, 1929, and Appropriation Account, 30th June, 1929. Bultfontein Mine ......cccscssssssecssssssssseecseceenee 69451 
The unappropriated balance at 30th June, 1928, was... £772,645 19 11 SOMSUEMNNEN REND wed tisven cscs scassacesensesenesaesceneses ; mae 
Deduct—Final Dividend in respect to year ended a 
EE EL IEEE Sus cock cbsacbinnchseiccbcchonksescninaeceases 272,628 10 0 sai : ——— 
—a OOLOLT 6 22 The usual dividend of 20s, per share was paid to Preference Shareholders during the 
During the year the Diamond Account : n year. 
—— pete , Se Pee Sane 3,255,791 8 10 Deferred Shareholders were paid a final dividend of 5s. per share in respect to the 
year ended 30th June, 1928, and an interim dividend of 10s. per share in respect to the 
Add to this the following :— year under review. Your Directors have decided to declare a final dividend of 5s, per 
Interest and Dividends on Investments ......... £532,154 11 7 share on Deferred Shares for the year ended 30th June, 1929. 
Profits realised on sale of Investments........... i 4,758 19 3 While the accounts do not reveal any improvement in the Company's diamond sales 
Income from other SOUPCES ....ccccccsccscceceseeseeee 17,0909 8 5 during the year, there is evidence of a gradual absorption of stocks which had accumulated 
554,003 19 3] in the hands of the trade in the past. This absorption has been rendered possible owinz 
= to the greatly reduced output from the alluvial fields, and will, it is hoped, have 4 
£4.309.812 18 0 stimulating effect upon the market generally. Prices, however, are still considerably 
. i ’ UI, She { below the level of those which prevailed prior to the reckless exploitation of some of 
Deduct Expenditure as follows :— those fields, 
Mining Expenditure ......-sssccssserssseseeeeseeees £1,230,012 14 4 There has been a marked expansion in the activities of African Explosives an! 
Farms and Landed Property Expenditure ...... 6768 18 1 Industries, Limited, which continues to make satisfactory profits. During the year 
Donations and Relief .........-ssessecseseesseeceees 27,795 15 7 that Company declared a dividend of 10 per cent., which was distributed in fully paid up 


Allowances to retired Employees, amounts paid 


; . shares, this Company's participation of 50 per cent. being 125,000 shares. 
during annual leave, and contyibutieps to vo oe P sm. € s 


The Kimberley Diamond Cutting Company, Limited, was registered on the 20th Mar, 








Provident Pund ........s-seese-sessesseseerseeeeresees 90,453 17 9 1929, with a nominaf capital of £500,000;-of-witich £100,000 has been issued. 
Directors Fees snateeneseeeeneecereeectaeereasecsesenees 23,014 13 11 The Conference Producers are interested in half the capital of that Company in 
Salaries— Head Otlice Leah kabbsseaepaneecapeasooneatee are 29 proportion to their quotas as laid down by the Inter-Producers’ Agreement. 
General Charges—Kimberiey and London ...... 70,597 17 8 The De Beers 4} per cent. South African Exploration Debentures will be redeene! 
ee aeeees 6 on the Ist January, 1930, and this liability will be met from the Special Reserve Fua! 

BMBER cccccccccccnccccsccccncccccccccecvcoscosoese ° Su aD 8 al as nenae > : 
Sinking Fund for repayment of Debentures......... 104,520 16 9 eee a ae cera Aance F tenectatinn, ans Bt 
. a os Te erms 0} ause 82 (c) 0 e mpany’s icles o iation, in 
Papo retire, namely :— 
hae Mr. F. Hirschhorn, 
Leaving a balance of ............. niieeii jenisbarbceneees. £2,548,535 6 8 Mr. W. Pickering, and 
Which has been dealt with as follows :— Mr. R. Philipson-Stow, 

Union of South Africa Income Tax .........0.....00+ £303,248 14 0 but, being eligible, they offer themselves for re-election. g ‘ 
Appropriated for General Fund...............sse006 250,000 0 0 e report by ~ —— Manager on the Company’s operations during the yeat Wu 
Dividends :— submitted at the Meeting. 

Preference Shareholders...... £800,000 0 0 . A. G@. W. COMPTON, 

Deferred Shareholders ...... 545,257 O OU D. HARRIS, : 

1,345,257 0 0 F. HIRSCHHORN, Directors. 
1,898,505 14 0 W. PICKERING, 
a H. P. RUDD, 
Balance ubappropriated  ...............secccsssccsessoeseree £650,029 12 8 KIMBERLEY, 


16th October, 1929. 








BALANCE SHEET, 30th JUNE, 1929. 
























£ s. d. £ s. d. B ad o£ 8 f 

Capital Authorised : Property : ee 

800,000 Preference Shares at £2 10s, Od. each..... 2,000,000 0 0 Claims and other Mining Interests .........00.eseee08 3,161,121 5 3 
1,100,000 Deferred Shares at £2 10s, Ud. each ...... 2,750,000 0 0 Investments in other Diamond Mining Companies e 
a and Kindred Interests.............++0+ ne sccssoses Bp223,046 3 9 
£4,750,000 0 O Bistahes Od FRAPS ......5c00-ccscsscccscccccccsceccecseces 1,828,926 18 1) 
— Machinery, Permanent Works, Buildings and 
Capital Issued : SINE cshaindhiaeaamiainmaminteadioamunacens Se 
800,000 Preference Shares at £2 10s. 0d. each ... 2,000,000 0 O ESS peep 18 r 
1,090,514 Deferred Shares at £2 10s. Od. each ...... 2,726,285 0 O Investments in Stocks and Shares ........... ecceccecessoose . 639,00 
————_—_—— 4,726,285 © 0 | Reserve Investments (per contra) : 

De Beers 43% South African Exploration Debentures, Investments representing General and Debenture 
secured by Mortgage of Assets purchased from the Redemption Funds at Market Prices, 30th June, 

London and South African Exploration Company, 1929, or under .......... Res eebsePneee sobsbeabakedexee 4,553,463 13 10 
Limited, redeemable by 1st January, 1930 ......... 1,635,495 0 0 Blue Ground on Floors : 

Appropriation for Stabiliment of the Diamond Trade, 1,653,292 loads at cost deposited on Floors... 271,844 18 11 gon ane 12 
invested in other Diamond Mining Companies and _ aon Oy 94.083 17 10 
Kindred Interests...... posbesocsesoosnesos cvseese erccvccece 2,073,841 16 0] Live Stock........... esssceess sececcevceceveccsccsccvoecsecsoncecee _ 

Reserves (per contra) : Debtors, Special Investments and Cash : ns - 

General Fund ............+..0++++0+++ £3,028,823 6 2 Open ACCOUNTS .........:sseeeeeeeeees sciesucebaventiees wee “140,554 4 2 
Redemption Fund : South African Short Loans .......... saenawe wieeianne rats 898,000 0 0 
Exploration Debentures......... 1,524,640 7 8 Fixed Deposits with the Standard Bank of South = 
———— 4,553,463 13 10 are NN ae Wk savas shagbanpabassias seve 579,070 17 10 
Blue Ground Stocks, 30th June, Special Investments at Market Prices, 30th June, at 
1929, ab COSt .......0... sseeeeteeeee 271,844 18 11 1929, OF UNET .......40+00++ piadieianinmeneenoninass wee 730,798 14S 
———-—_——-———- 4.635.305 12 9 Cash at Bankers and in hand .............00006 dekeasie 42,182 4 40 290,606 0 7 

Current Liabilities : este er es aye 
Loans and Open ACCOUNLS ......-...ceeeeseeseessseeeees 391,129 11 10 Diamonds on hand ..........0668 peenidis tebccbsuveneoenuetaia 
Unclaimed Dividends and Sundries ................... 67,024 7 9 
Interest on Debentures accrued to date ............. 36,798 12 9 
Commissioner for Inland Revenue— Union of South 

ED Sadinebes ckpimesceceiabssessnsscountims sreecseseceeecee 303,248 14 0 

Commissioners of Inland Revenue—Great Britain 2,494 10 3 

Commissioner of Taxes—Southern Rhodesia ..... . 228 19 8 

Preference Shareholders..............ssessseseeeee wee §=400,000 0 0 

Deferred Sharcholders ............ssceeseeees srecesereeree 945,257 OU O 
—————— 1,746,091 16 3 

Balance transferred from Appropriation Account....... 650,029 12 8 

Contingent Liability : Tre Company has gnaran- 
. the repayment of, and interest on, 
£1,062,500 of 5$°% First Mortgage Debenture 
Stock, being the unredeemed portion at 30th 
June, 1929, of an issue of £1,250,000 made by 
the Cape Explosives Works, Limited, Somerset 
West, Cape Province. Nobel Industries, 
Limited, have indemnified De Beers Consoli- 
dated Mines, Limited, to the extent of half 

this contingent liability. ee. 

a a7 )5L 17 5 

£16,157,051 17. 8 eae 

a oe a ts ae 2 am ee ee 

AUDITORS’ REPORT. H. P. RUDD, } Directors 

TO THB SHAREHOLDERS OF DE BEERS CONSOLIDATED MINES, LTD. W. PICKERING, 


3 . : » 1929 accordin? 
We have ex: ed the above Balance t, with the books and records of the Company, | a true and correct vi f th te of the Company’s affairs at 30th June, 18 ae 
including the Audited returns of the London Transfer Office, and have obtained all the | to the best Stour saueaniiaann the sontenaiions given to us and as showa by the 

Sey aad be can aeitan aac cbees tehenee teen ts ginger deame rds have been | of the Company. 
kept, and in our opinion the above Balance Sheet is properly drawn up so as to exhibit . HOWARD PIM & HARDY, } auilitors 


KIMBERLEY, 22nd October, 1929. SALISBURY, BEATON & RAYNHAM, 
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ne Beers Consolidated Mines, Limsited.—Continued. 


pROFIT & LOSS ACCOUNT for the year ending 30th June, 1929, 
& 8s. d. 


DR. 
aid aretcmrencennaninanniinnses 1,230,012 14 4 
. TC .. ’ ’ 

iy Sjaing Expenditu rms, Landed Property and Kimberley-Alexanders- 


De onditure on Fa 
Ean erectric Railway... senennnnntennnesenritigtnici 6,768 181 
, s. d. 
. ee ete, Head Of10C....ssssesesesseeneeseesseereeees 30,123 2 9 
a sal ( APCS ssscseeeeeeneeeerseneeeeeesseoscrecsessaeeee 48,625 110 
Falah PEPE. “se -ccsrnseneoverticsbeevesesssvedteseesseestes 860 0 0 
ponations and Relief ...-+.ssssssesereessereeeseseensensnens 27,795 15 7 
(lompensatiON ..veverseserssecerserssvencsarcerercsesessenasecs 3,620 1 6 
WnlitOrs’ P0CR..usssseseessseseeesnecneennerscenecnegsegensey 411700 0 0 
Directors’ FOCS vss.ssseeaeseseerseerersarees cess seterseeeens + 22,014 12 1l 
Emplovees’ Provident Fund, Company’s Contri- 
DtiOM ssssssseersusssseseeenceseoseecosseossoseceseesensanse 28,569 6 6 
London ‘Transfer Oftice—Net EXPeNseS .......sseeeees 15,792 14 4 
allowances to Retired Employees. ...+..+++seseeeeseee 51,049 7 6 
mounts paid to Employees during Annual Leave... 19,835 3 9 
. —_——————-_ 249,985 6 8 
Interest on Capital of Leased COMpAnies ........cecsecscsercsscecsecseceeeee 96,392 10 0 
* voterest OD D@DENtUTES w..sereeersesernseserseseareeseereescens oeceseccvescccccers 73,597 5 6 
” Sinking Fund for Repayment of Debentures .......... acniemibaaveniins 104,520 16 9 
” palace carried to Appropriation ACCOUNE .......ssecseeesceeeeens soreeveee 2,048,517 16 9 
£3,809,795 8 1 
EP 
CR, £ s. d. 
Br Diamond Account aa a i a ala la anand cnueaeee 3,255,791 8 10 


" Interest and Dividends on Investments after adjustment of Reserve 
* “aud Special Investments to Market Prices, or under, at 30th June, 


102 sssserresesrsrsnnesseeeerserseseeaeesesacceeeeeeeeaaeaaseceeeeeancess pilelennaias - 532,154 11 7 
|, SUUdTY ROCEIPUS ...sseesseseeeeecareeereeceneceeeeeeeeecenceaneeteeseereeseerseses 16,491 17. 5 
Transfer FOeS .....s.scscccessseccesseeesescensencsssusveescsseesssasseeseaseeeeeees 598 11 O 
” profits Realised ON InVestMeNts .........sceceeeseeesecseeeeeeeesenseeeeeserees 4,758 19 3 
£3,809,795 8 1 

—_—— 


: APPROPRIATION ACCOUNT, 20th June, 1929, 
R. 


To Union of South : g 
oa Africa Income Tax :— £ s. d. £ 
»y Reserves :— 
CRONOUS ose os cccsdsvniascasckenss 
» Preference Dividend Account:—- 
10s. per share on 800,000 shares payable to 
Shareholders registered at 31st December. 
1928, declared 7th December, 1928 .......... ; 
10s. per share on 800,000 shares payable to 
Shareholders registered at 30th June, 1929 
declared 14th June, 1929 ; ; 


s. d. 
303,248 14 O 


OOO ee Ore ere erserrereereoreesereserseeseres 


250,000 0 0 


400,000 O 0 


400,000 0 0 


Sete eee er eereeeseresees 


800,000 0 0 





33 Deferred Dividend Account :— 
10s. per share on 1,190,514 shares payable to 
Shareholders registered at 30th June, 1929, 
declared 14th June, 1929 ....cc..cccccccceceesces 


: 545,257 0 0 
», Balance carried to Balance Sheet 


650,029 12 8 


£2,518,535 6 8 


eae 

CR. € sa. 

By _—— unappropriated 30th June, 1928 ..........ccccecseececeeeeeceeee 772,645 19 11 
4338 


Deferred Dividend Account :— 
Final Dividend of 5s. per share on 1,090,514 shares in respect 
to year ended 30th June, 1928, payable to Shareholders 
registered at 3lst December, 1928, declared 7th December, 








RMN ea tssad sds cud tihibcasadanncaitadacn vusdadaasaddbaa@laladideciilaasinein 272,628 lo 0 

500,017 9 IL 

» Balance transferred from Profit and Loss Account ..........seeeece 2,018,517 16 9 
£2,548,535 6 8 

———— 


a A. DRAKE, Secretary. 
Kimberley, W. M. MILLER, Chief Accountant. 


22nd October, 1929. 


nnn SS 


THE WOOL TRADE. 


Qur Bradford correspondent, writing on Wednesday, says :—The 
“end of year ” feeling seems to have developed earlier than usual, 
rperhaps the present state of inactivity is more apparent because 
of the recent spurt of buying. Although competition for wool in 
the primary markets is still reported to be general, there is not 
tie snap” in the bidding that was so noticeable a few weeks ago, 
aud practically all markets during the last week or ten days have 
moved definitely in buyers’ favour. This ease in values will not be 
regarded as a bad thing from the trade point of view, provided it 
does not go too far. Wool was beginning to get dear again, especially 
with the large stocks still to come on to the market, and for the 
good of the industry it will be better for prices to be stabilised on a 
sightly lower basis than that previously ruling. It is probable, 
or example, that with good 64's tops on a basis of not more than 
-. Jd. consumption would be encouraged, but as things are to-day, 
auything nearer the 3s. basis is regarded with a good deal of sus- 
pion, In the meantime, everyone is playing for safety, and as 
tquirements in tops and yarns for the next few weeks have already 
been covered, most users are content to wait till January and see 
how the market goes after the holidays. For forward business, 
topmakers are prepared to make concessions on the assumption 
: — will be cheaper than it is at present. There is not much 
w business in yarns, and in the piece goods section attention is 
mainly centred on deliveries for the Christmas trade. 






















COLONIAL WOOLS. 


FROM A CORRESPONDENT. 


Neth — of London sales for the current year passed off 
ik ae here was a marked improvement in values compared 
may be re ae auctions, and greasy merino combing wool 
this bein we ed as having established a 5 to 7} per cent. advance, 
sold shea so ag in scoureds. Faulty, seedy, and burry parcels 
gtatifyin a ut did not make much more money. The most 
fontinent thee is the steady buying of the home trade and the 
one en ie latter operating in new clips very extensively. 

ut they be cr are very different from what was paid a year ago, 

* er eae by the fact that they were offered in a centre 
market, the oe areas. London has been a rather better 
far as one = selling centres in Australia and South Africa. As 
basis of 33 ae see, good 70's combing merino has sold on a clean 
6's about eae 34d., shafty 64’s about 3ld., and good topmaking 
Wot tens con be These are quite decent prices, and are above 
wool panes ae sold at in Bradford. It is to be hoped that the 
nut it is well L on home trade account will find a profitable outlet, 
eclined in B nown that during the past fortnight top prices have 

"as expected radford, and Antwerp futures have fallen more than 
It ig doubtful The Cape wools have been most acceptable, though 
a Well ag t} we the last offering of farmers’ clips sold quite 
& keen to “a rst. Apparently the Continental section was not 
uy as at the corresponding series a year ago, and the 


financial y 
breds ha Position in Germany has no doubt had its effect. Cross- 
i : 


e big een done well throughout the series, notwithstanding that 

hang. ClSht of slipes catalogued has not shown a great deal of 
ny improvement in price is well covered by 5 per cent. 
rade has bought extensively, having supported all classes 
The carry-over in this description 
the trade will be ready for the first arrivals of New 
clip greasy fleece at the January series. 


The home ¢ 


Of crogg 
is small, remarkably well. 


Zealand new 


HIDES, LEATHER AND ALLIED TRADES. 


Hides from home-slaughtered cattle have shown further reduc- 
tions at the auctions held so far this week, and in view of the fact 
that the quality will now be getting poorer week by week the 
tendency should be downward for some time to come. Calfskins 
are steady to a slight advance, while the market for sheepskins has 
been good, with a firming up in prices a]! round. Imported hides 
have been rather more active, and, as a consequence, prices are 
slightly better than for several weeks past. In the South American 
market the United States has operated in connection with Argentine 
ox, which have changed hands at the equivalent of 8$d., with cows 
selling at 8}d., and 73d. paid for second ox. Dry River Plates 
have also followed the upward trend of salted hides, and business 
has been done in B.A. Americanos at 10d., Inservibles at 6§d., 
and M.V. Americanos at 10jd. The demand for African hides 
has been more general, and business has taken place in dry Capes 
at 104d. and 9}d., and one penny under these figures for drysalted. 
Mombasas have realised 7jd., while Nigerians have sold at from 
83d. to 9d. More business has been passing in Australians and 
prices are inclined to harden. If anything, there has been slightly 
more business passing in sole leather this week, and, generally 
speaking, prices remain steady for most descriptions. Light and 
medium-weight English and wetsalted bends are taken up regularly 
by shoe manufacturers, while there has been a little more enquiry 
for some of the heavier weights. Dry hide bends, however, are 
still a slow sale, and here prices are inclined to weakness. Bends 
suitable for the repairing trade have been a better sale, and firms 
catering for this class of business report the receipt of more and 
larger orders. Bellies and shoulders are the best market at the 
moment, and anything suitable for the cutting of soles is eagerly 
sought after. The market for upper leathers continues steady, 
with the best part of the business done being in connection with 
willow calf and black and brown glacé kid. These lines are in @ 
very good position, as prices are firmly held for, with a tendency 
toward advancement in certain directions. Box leather has 
experienced a slight improvement over the past few weeks, but the 
demand for semi-chrome box and willow remains poor, with fair 
stocks about. Patent is unchanged, the limited enquiry experi- 
enced, for the most part, being for the lower priced skins. Curriers 
are quiet, and what business there is passing is for small lots. Shoe 
manufacturers report an average trade for the time of the year, 
although spring orders are slow in coming to hand. 








JUTE TRADE. 
DuNDEE, December 4. 


The jute trade is at last showing signs of improvement. During 
the past few days prices of both raw jute and gunnies have advanced 
in the Calcutta market, and if the rise is maintained it may be 
the means of bringing out orders for jute goods which have been 
held up for months past. All commodities have fallen to a very 
low level of value, and buyers have had the market at their mercy 
for a considerable period. There is now less disposition on the 
part of spinners and manufacturers to cut their prices, especially 
for forward delivery. A rumour has gained ground that there is 
the possibility of the Calcutta Mills reverting to a 54-hours’ working 
week, which may eventuate earlier than the end of June next year. 
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It is just over a year ago since the mills decided to increase their 
production to 60 hours per week from July Ist last, but the longer 
hours synchronised with bad trade throughout the world generally, 
and harvests this year have been under normal. The result has 
been that demand for jute goods has been insufficient to take up 
the extra production, and the Calcutta mills have been compelled 
to reduce their prices to an uneconomical level. It is hardly likely 
that they will go on producing at a loss. Prices of raw jute have 
been dragged down in sympathy with those of goods, and since last 
report they have touched the lowest point of the season. Daisee 
assortment has been sold down to £24 15s. for full group and 
Daisee 3 at £24 5s., but yesterday £25 5s. was paid and £25 7s. 6d. 
wanted for assortment, December-January. Tossa fell to £26 15s. 
done for long group of assortment, but the price is 10s. higher now. 
Good First Marks were offered at £30 15s. and Lightnings at £28, 
now the respective values are £31 5s. and £28 15s., December- 
January. Imports into Calcutta are now much lighter, and the 
up-country markets are reported to be firm and dearer. Buyers 
have done their best to force the price of hessian yarns down to 
2s. 9d. for common 8-lb. cops and to 2s. 10d. for 8-lb. spools, but 
the lowest spinners would accept were 2s. 10d. and 2s. 11d. 
respectively. All other yarns have been very quiet, but are not 
lower. Cloth business has mostly been confined to the satisfying 
of urgent needs, and the majority of sales have been only small 
quantities. Manufacturers have sold at 3}d. for 10} oz. 40-in. 
hessians and 23d. for 8 oz., but with buyers showing more interest 
there is a tendency to refuse further business at these rates, and at 
least #d. more wanted. Linoleum hessians have shown no 
improvement, and heavy goods have only met a moderate business. 





VEGETABLE OILS AND OILSEEDS. 


Markets generally have a steadier and improving tone, and the 
effects of the recent reaction would appear to have been overcome. 
Linseed oil is scarce on spot and near at hand, and Continental 
buyers have had recourse to our markets. This and an improved 
demand, together with dearer seed, have caused spot prices to 
again advance, current values now being around £45 5s. per ton 
naked ex Hull mill, with December delivery quoted £44 15s. and 
January-April £43 5s. When the new crop Plate begins to move, 
linseed will be more plentiful and oil prices will respond. The 
fall in cotton oil has been checked, and prices of crude, ex Hull, 
have begun to move upwards again, £29 now being quoted for 
crude Egyptian, as against £27 a few days ago, at which figure a 
good business was done. In the oilseed section little old crop 
Plate linseed is now offering or on the way to Europe, and for this 
prices are maintained around £22. New crop has attracted specula- 
tive attention, and transactions are recorded at £19 17s. 6d. 
December-January, £19 10s. March-April and April-May to Hull. 
The quantity of linseed on passage to Europe has further declined 
to 37,300 tons. Low prices of cotton seed enabled crushers to make 
heavy purchases of black Egyptian, since when there has been a 
steady advance to £8 17s. 6d. on spot, £8 18s. 9d. on passage, and 
£9 January loading. Bombay cottonseed is inactive, current 
quotations being considered too high. 





OVERSEAS PRODUCE. 


FOOD BEVERAGES, &c. 


SUGAR.—The market displayed dull features and prices were 
reduced 6d. per ewt. for British standards. Messrs. Tate and 
Lyle’s cubes quoted 26s. to 26s. 6d.; crushed, 24s. 9d. to 25s. 3d., 
granulated, fine, 23s. 44d., London also; No. 2, 22s. 104d.; No. 1, 
23s. 14d.; fine, 23s. 44d.; yellow crystals, 21s. 74d. Continental 
granulated dull and largely nominal. Raw refining kinds slow. 
Terminals irregular and easier. Raw, January, sold 6s. 103d. to 
6s. 9d.; February, 7s. 3d.; March, 7s. 44 to 7s. 33d.; May, 8s. 5}d. 
to 8s. 3d.; August, 9s. to 8s. 10}d.; December, 1930, 9s. 03d. to 
8s. 1l}d. White, May, sold 10s. 10}d. ewt. Stocks of raw sugar 
in the three principal ports of the United Kingdom for week ending 
November 30th totalled 162,688 tons, against 61,136 last year. 
Cuban receipts for past week, 36,403 tons, compared with 23,929 
at same time last year; exports, 51,432 tons, against 60,786; stocks, 
254,694 tons, against 287,347. Mr F. O. Licht estimates European 
production at 8,239,000 tons, against 8,467,327 last season. 


COFFEE.—Spot market generally quiet, but tone steady, while 
fine liquoring sorts brought high rates in auction. Kenya bold, 
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good to fine, realised 136s. 6d. to 143s. 6d. 
Uganda, fair bold, 101s. New crop C 
peaberry, 136s. 6d. per cewt. 


COCOA.—Spot market steady. Accra fj 
served. F.F. grade, December-February, 30s. Jan a 
sold 38s. 6d. to 40s. 6d. and 39s. 9d. f.o.b. Terminal fro 
active dealings. December, sold 45s. 6d.; January — Wi 
45s.; March, 44s. to 45s. and 44s. 103d,; May ri 48, Md. 
and 44s. 6d.; July, 44s. to 45s. 6d. and 45s. ; ici = Ni 
per cwt. » September, 4) 


1.3 peaberry 
osta Rica, fine bold 


’ 150s, 4h 


’ 127s, bd. 


TEA.— Indian offerings for the week amounted to 33,959 pack 
A good demand prevailed, and although prices fice ag 
irregularity, the general tendency proved in sellers’ ieseane net 
common kinds, also fine liquoring Fannings encountered strot 
petition and frequently registered an advance of 1d. to 2 B on 
Of Southern Indian, some Nilgiri invoices possessing ‘. ~ 7 
sold well, also high-grown Travancores, which realised 7 +t 
dearer rates. Ceylon offerings of 14,645 packages, however . 7 
to a quieter market, prices showing irregularity and ale 
especially for plain and thin liquoring grades. Finest kinds a 
about steady, though export inquiries were less in evidence. Ja 
and Sumatra sales passed off with a fair demand at generally a 
rates. Of China, only small sales were reported, chiefly in Roun 
from Is. 3d. to 2s. 6d. Teas from Is. 6d. per Ib. are in limita 
supply, and very little remains for export from China this Season 
Souchongs moved from 2s. 2d. to 2s. 6d. per Ib. 


RICE market dull and tendency weak. Burma two stars, spot 
London sellers, 14s.; afloat, 13s. 14d.; new crop, February-Mar} 
12s. 74d. Spanish oiled, December, 16s. 6d. Italian nominal} 
17s. 3d. c.i.f. Bran weak. Rangoon, also Saigon, December 
April sellers, £5 15s. per ton ex ship London-Liverpool. 


BEANS.— Market dull and rates tend easier forward. Madagase; 
butters, spot, 48s. to 50s.; afloat, 28s. 9d. to 37s. as to positon 
November sold 28s, 74d.; November-December, sellers, 28s, 34. 
December-January, 27s. 7}d.; January-March, 27s. 3d. Ohtenastj 
October-November, 24s. 6d.; December-January, 21s. 9d. ¢.i/, 


PEAS quiet and easier. Japanese, spot, London, 17s.; afloa 
16s. 6d. to 16s. 9d.; October-November, 17s. 44d.; November 
December, sold 16s. 10}d.; December-January, 16s. 104d. an 
sellers, per cwt. A 


SPICE.—Pepper quiet and trend of values in buyers’ favour, 
Black Lampong, October-December, sold Is. O0}d.; January-March 
sold Is. 0}d. to ls. Of{d.; white Muntok, October-December, sold 
ls. 53d.; January-March, Is. 6d. to 1s. 64d. London stock : Black 
1,305 tons, compared with 1,414 at same time last year; white, 1.17! 
tons, against 285 tons same time in 1928. Cloves dull. Zanzibar 
spot sellers, Is.; October-December, 94d.; January-March, ‘d 
Pimento steady; spot, 10d. per lb.; December-January, buyers 
86s. cwt. c.i.f. Tapioca quiet. Singapore flake, to Havr, 
November-December, sellers, 17s. 6d. Penang seed to Hambury, 
October-November, 16s. 3d. Sago flour steady. Sarawak t 
United Kingdom, November-December and January-February, 
12s. 6d. ewt. c.i.f. 


FRUIT (Dried).—Currants: Market steady. Pyrgos new crop, 
38s.-39s.; Amalias, 40s.-41s.; Patras, 42s.-45s.; Gulf, 45s.-3s,; 
Vostizza, 56s.-65s.; small ditto, 53s.-58s.; Australian, 3%s.-433 
Sultanas quiet. Smyrna, medium to good, 44s.-65s.; Cretan, 40s. 
80s.; Australian, 35s.-53s.; Cape, bleached, 38s.-43s. Dates firm. 
New first-tide Hallowie sold 22s.-23s.; Khadrowie, 16s.-17s.; Siar 
14s.-15s., landed, terms London. Raisins: Valencia, marke 
quiet. Quarter-boxes, 48s.-60s. Figs quiet. Layers spot, %%- 
75s.; pulled, 110s.-115s.; with fine up to 135s.; genuine, 34s.-4". 


EVAPORATED FRUITS.—Market firm on reserved offerings, 
particularly plums and pears, business being restricted Plus, 
Californian, 20’s-30’s, 75s. ; 30’s-40's, 64s. ; 40's-50's, 633.5 51's-bi's. 
6ls.; 60’s-70's, 54s.; 70's-80's, 48s. Apricots, South African nev 
crop, Royal, 55s.-117s. 6d.; Australian, 67s. 6d.-80s. Pears, 
Californian Lake County, extra choice, 87s. 6d.; fancy, 92s. Hd.; 
extra, 105s. Peaches, Californian choice, 60s. ; extra choice, 's. 
fancy, 67s. 6d.; extra, 72s. 6d. Apples, Californian, spot, sliced, 
extra choice, 67s. 6d.-72s. 6d. Almonds quiet. Mazagan, 112s. bd. 
Mogador, 110s.; P.G. Sicily, 125s.; Majorcas, 115s.-140s. Bitter- 
Jordan, new crop, 177s. 6d.-194s. Apricot kernels : Indian sweety 
spot, 77s. 6d.; China bitter, for shipment, 40s. 6d., new crop 6.14 
Sweet, spot, 82s. 6d. Hazel kernels: Kerasunde, spot, oe 
Barcelona, 132s. 6d. New crop, French (shelled), walnuts quote 
157s. 6d. ex-wharf, London. 


CANNED GOODS. 


CANNED FRUITS.—-Trade demand fails to expand, but — 
is expected to open out early in the New Year. Meanwhile, p' “ 
are maintained for all descriptions following firm forward or 
Singapore pines move off slowly, but Hawaiian realise full saa 
Italian tomatoes experienced a moderate demand at steady ra a 

CANNED FISH.—Salmon firm, but quiet. Alaska — 
spot, quoted 49s.-50s. ; pink talls, 25s. 6d.-27s. ; and haiees, ¢ ao 
36s. Japanese crab, firmly held, best quoted at 95s.-9%s. ae vines 
in moderate request, halves ranging from 135s.-14\)s. RY oo 
steady, but trade without improvement, small sizes being sea 
Portuguese clubs, quarters, 4s.; 1 Ib., 12s. per dozen wns. t busi 

CANNED MEATS.—Corned beef and ox tongues firm, bu 
ness restricted by scanty offers. + Full 

CONDENSED MILK AND MILK POWDERS.—Market quit 
cream, sweetened, English, prompt, January -March, skimmes 
Dutch ditto, 41s, 6d.; April-June, 40s. 6d. Machine aa 
sweetened, English prompt, 25s.; Dutch prompt, Powders. 
March, 248. 6d.; April-June, 24s. ; all in 5-cwt. barrels. 
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THE FORMATION OF MOVABLE CAPITAL IN ROUMANIA. 


the beginning of last century Stock Exchange 
“A ities ‘were unknown in Roumania, and the 
_ ist in the modern sense was non-existent, the 
ants of the country producing at home all that 
cessary for their subsistence. From the date of 
the Treaty of Adrianople (1829), Article 5 of which 
crants the Roumanian principalities full freedom of 
‘ommerce, the European capitalist countries—France 
ynd England until 1875, Austria and Germany since— 
‘ound in Roumania a big market for their manu- 
factured products. 

Under the impulse of this trend of events, the in- 
habitants of the Roumanian principalities, in crder to 
pay for their imports, began to abandon the old system 
of production with a view to family consumption, and 
to endeavour to produce more and more with a view to 
exchange. From this, of necessity, an epoch ensued in 
which, little by little, the old institutions were re- 
placed by capitalist institutions existing in the western 
countries. Thus, the Organic Regulations (1832) in- 
troduced into the Roumanian Principalities the notion 
of property, currency, capital and credit. It was to 
satisfy the requirements of commerce that, since 1869 
—when the first railway was thrown open for working— 
the country has continuously been covered by a more 
and more extensive network of railways. It was like- 
wise with a view to facilitating the process of the 
circulation of goods, that credit institutions were 
founded in Roumania, having received their funda- 
mental basis in 1880 by the creation of the National 
Bank of Roumania. The expansion of capitalism in 
the principalities had at last succeeded in establishing 
the legal framework which was favourable to the free 
development of private property. 

In spite of these cireumstances, it is not until later 
that Roumania developed the system of capital in the 
form of stocks and shares. 

Roumania being an essentially agricultural country, 
the purchase of land for a long time constituted the 
favourite and most usual investment of the wealthy 
aristocratic classes and the middle class who had 
grown rich in trade. Such an attitude on the part 
of the saving public was easily explained by the fact 
that Roumania, being a young country, the land had 
not been impoverished by intensive culture. The 
Working of farms was exceedingly remunerative owing 
to the fertility of the soil, the yield of which was 
improved by the introduction of better means of 
cultivation. 

Along with the favour enjoyed by the land as invest- 
ment for individual savings, we find the hoarding up 
of gold and silver currency, often used as a means of 
adornment (necklaces, bracelets) with the advantage of 
possessing a stable value, safe from all risk of 
(depreciation. 

It was different with stocks and shares, which, at 
their beginning, did not offer either the advantage of a 
high return, nor yet that of absolute safety. The first 
stocks which appeared on the Roumanian financial 
market were State or State-guaranteed stocks. 

e irruption of western capitalism into Roumania 
had rendered imperative the adoption of all institutions 
necessary for the free development of the national 
*conomy. The major part of the capital needed for 
this great peaceful revolution came from without. 

e issue of perpetual rente in 1875 on the Paris 
market having met with an unsatisfactory result, the 
‘oumanian State, since 1881, has confined itself 
almost, exclusively to the Disconto Gesellschaft in 
Berlin, which guaranteed the success of the loans 
fither by forming a syndicate consisting solely of 

€rman banks, or by joining with French and Belgian 
banks, Thus, the German banks participated to the 
*xtent of 72 per cent. in the Roumanian issues, the 

tench 20 per cent., and the Banque Nationale of 
Roumania 8 per cent. Out of the total of annuities 
of the public debt, about 84 per cent. was paid by the 


ca ital 
inhabit 
was ne 


State in gold to the foreign countries and only 16 per 
cent. in the interior of the country in national currency. 
This exodus of capital constituted a further hindrance 
to the formation of movable capital in Roumania. 

The State only rarely had recourse to issues of in- 
ternal loans and only for small amounts. The reason 
for this was the absence of available Roumanian 
capital. On the other hand, the public was very dis- 
trustful of State stocks, and not without reason; in 
actual fact, during the crisis of 1877-78, these stocks 
had undergone a depreciation of 50 per cent. of their 
value, and such possibilities might recur. 

It was in these circumstances that the National 
Bank of Roumania intervened. In order to consolidate 
the price of Roumanian stocks and facilitate their 
placing and circulation on the home market, the Rou- 
manian Issuing Institution, from its very first year 
of operation, inaugurated a far-reaching policy of 
advances on stocks. All those who pledged rural and 
urban land mortgage certificates, various stocks of 
State rente, railway bonds, etc., were certain of finding 
the required credits at the National Bank. Such an 
operation presented fairly considerable advantages 
when it is remembered that the rate of advances on 
stocks was 5 per cent. to 6 per cent. (1 per cent. above 
the official discount rate) at a time when the rate of 
interest charged on the free market varied between 
15 per cent. and 20 per cent. Naturally, in these cir- 
cumstances the public found it better to pledge State 
or State-guaranteed stocks which bore an average 
annual interest of 6-7 per cent. 

Such a policy could not fail to have serious reflec- 
tions on the economic life of the country. The favour 
enjoyed by public stocks of the National Bank pro- 
duced the paradoxical situation that in the first 
Balance sheet of the Issuing Institution, that of 
December 31, 1880, the advances on public stocks 
represented almost the whole of its purely banking 
investment, while the commercial holdings were very 
small :— 


Advances on public stocks ............06+ 4,379,608 Lei. 
Bills discounted ........ccccccceccccccsccccees 192,816 ,, 


This abnormal situation lasted until 1886, when dis- 
counts began to exceed advances, as may be seen from 


these figures extracted from balance sheets of the 
National Bank :— 


Advances Advances 
on Public on Public 
Discounts. Stocks. Discounts. Stocks. 
Lei Lei Lei. Lei. 


1881 ... 6,814,209 19,092,569 1886 ... 16,926,035 13,182,418 
1882 ... 6,728,365 22,332,310 1887 ... 18,375,849 13,604,750 
1883 ... 10,608,090 27,836,528 1888 ... 16,918,557 14,854,280 
1884 ... 15,778,787 19,662,254 1889 ... 17,968,517 11,643,920 
1885 ... 15,812,762 16,402,118 1890 ... 17,870,071 13,344,700 

This attitude, excessively favourable to advances on 
public stocks, had brought about an increase of cir- 
culation in disproportion to the needs of the national 
economy. This constitutes one of the principal causes 
of the depreciation of the bank note at that time, as 
manifested by the premium on gold which amounted 
to 17.50 in 1885. This situation alarmed the public, 
and the policy of advances on stocks became the 
subject of serious criticism in Parliament, which 
prompted the National Bank to make an appreciable 
reduction in the amount of its credits and to raise from 
6 per cent. to 7 per cent. the rate on which these 
advances were granted. 

Parallel with the development of fixed interest stocks 
there was the building up of an ever-increasing holding 
of stocks with variable revenue. The formation of a 
system of business banks in Roumania promoted the 
creation of commercial and industrial undertakings 
formed as limited companies. The banks which were 
their principal support contributed to their extension 
by forming part of their Board of Directors and by 


participations in the capital. 
[ADVERTISEMENT] 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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wooL— HIDES— 
English Southdown, wanes & Wet salted—Australian &Bd ag 
per lb. 
»» Lincoln hog, washed 16 tg Indian .. Perlb. 0 54 9 5 
Queensland, sod.superembg. 535 eee .2 + 
.W.greasy,super 4, 7 Dry ted Dryseited C.,,..” . 6 
NZ. ersy., half-bred 50°56 17 Market Hides, Londeee™ ° 9 010 
Crossbred 40-44 13} Best heavy Ox & heifer 0 ¢ 
Tops— Best COW ¢......0000. 0 0 
Merinos 70's ........ pseeese a Best calf ..... lea af ‘i 
° MS cvencece ecccece INDIGO-“ si‘ ( (}!]!. }} 
Crossbred 48'S .........0000 oe 21 Be 
’ ngal a, pom. to 
” 46'S .....000. weccee 20 . fine—per Ib. ............ ToT 
MINERALS semen. 
COAL 7 “s. dos. d. leit Bends 8/14 Ib.— - 
elsh, t Ad'’ty.. .ton 20 0 20 Bf rts cette seeeseeeeeees 2 3 
Durham, best gas ...... 16 9 17 3 Bark Tans fe awn 3 6S 
Sheffield, best house ... 19 6 23 0 Be, Bas. o wee O93 1y 
Bellies from DS do. 0 A 3 
IRON AND STEEL— Do. Eng. or WS do. 0 9 | @ 
Pig, Cleveland No.3, ton 72 6 0 0 | Dressing Hides............ 16 iy! 
Bars, M’brough ......... 215 0 0 0 Ro. Eng. Calf, 20/30 Ib. 4 0 6 4 
Steel Rails, heavy ......170 0 0 0 Aust. Bends .......c.s.0s, » 14 Ty 
Tin Plates, I.C., per box 18 9 19 0 VEGETABLE OI fs. 8 " 
Ls— . 8, 
METALS— £ gs | [insced, naked, p. ton net 45.15 9 
Copper, Electrolytic, ton, 83 0 84 0 coche Pe soeseseeoees 4 0 09 
heets (strong) ...... 0 O00 Coconut aie © crecreneee 290 0 0 
Stan tan dard. aad ~~. 68.176 68189 perare pe ennanOE Seu 
Lead Eng ‘per 8 BD 1S | PMdeencvcorvscererseceeresssesee 5 
Soft Foreign” ......... 21/6/3 2189 | 2 Cais Lénased, Eng. 
Spelter G.O.B.  ....+. --20/5/9 20/16/3 | on seeds limi" 2 0 
Tin—English ingots ...177 10 178 10 is ven oe oe 
Standard cash ......176 10 176 15 Jan-Feb. 19/1716 0 4 
Calcutta,p.ton Nov.-Dec. 23/76 0 9 
a. | s.d. ad 
CHEMICALS— 8. d. Turpentine, per cwt......... 42 6 0 4 
Acid, a per Ib. less 5% ‘i 1 0 0 MINERAL OILS— 
Nitri  paeeebeadiaieet’ eenee 0 4 Petroleum—Oil, per 8 lbs. 1 0 0 9 
Oxalic, ea 0 0 4 Water-White ............. 11 09 
Tartaric, English less 5% 1 32 1 #41] Lubricating— £ £ 
£s. £ 8. PaleB....cccccccccsccccccceces 10/5/0 21/76 
Alum, lump..... -perton 9 0 9410 BABIES a cosccnvnsevsoncssesssens 11/10/0 21/12 
Ammonia, carb. ...... ton 36 0 38 0 Cylinder ......ccccccccsesees 14/5/0 42/0/0 
Sulphate ......ccccceee 14 0 15 O Fuel— ‘ 
c, lump ......per ton 35 0 40 0 5G. 896, 910 ‘. a. .¢ 
Steactiing powder, parowt. war “ne 5 wine watts 67 6 00 
Borax, gran....... percwt.11 0 0 0 ROSIN— £8. £ 4, 
Do. powder . ceececece coooee 12 6 O O American.........per ton 18 10 21 15 
Nitrate of Soda ...per cwt. . 6 12 6 RUBBER— a6 aa 
Potash—Chlorate, net...... 3.0 & Plantation Sheet perlb 0 8 00 
Sulphate .........per cwt. 10 0 11 0 Fine Hard P on. at 0 0 
Sal-Ammoniac ... per cwt. 42 6 45 0 = pre. : 
Soda Bicarb. ......percwt. 9 0 10 6 SHELLAC— 
Crystals ....... +. per cwt. : 0 : 3 TN Orange ... per cwt 167 6 : 6 
8. 8. 
Sulphate Copper...per ton 26 10 27 0 | SHELIS . ¢% 23 
CEMENT— . & TIMBER— £64 
Portland, best Eng. pr. ton 46 0 48 0 Swedish u/s 4 x . per std. 2 Z ; 
6 x ” 
COPRA— Do 2x4 4» #2%419:00 
8.D. Straits, c.i.f., per ton Can’dn Spruce, Dis. ,, 1710 0 
Jan, 23 5 0 0 Pitchpine ........ceeee perload 9 0 0 
Smoked South Sea Rio Deals ........+++0¢ per std, 32 0 0 
Dec.-Jan. 2110 0 0 BOI cccsnpcastenvenssens perload 20 0 0 
DRUGS— Honduras Mahg. logs c.ft. 011 6 
Camphor— s.d. 8. d. African » 066 
Japan, refined ............ 2 8 2 8 Amer, Oak Boards... ,, 0 & 0 
ee =~ oenen ccvcesceccceccee OO 0 95 =O Do. Ash 0 6 
TIpecacuanha _ .........sce0e -146 0 00 English Oak Planks » 070 
Le Wayne Co.... 14 6 14 9 Do, Ash ,, » O66 


scala ial seen Aainasanecainia elena 


LONDON wenemmesy. FRUIT (continued)— sd. 6. d. 
CEREALS AND MEA Onions, Valencia :— 
GRAD, ro "s. a. case4s. 5 0 6 0 
Wheat, No. 3, N. Man. 496 Ib... 54 9 case 58. 70 9 O 
Eng. Gaz. av., per cwt. ........ 9 3 Onions, Oporte case 0 0 0 0 
ee Eng. Gaz. av....... 8 ll Chestnuts, Huelva.....bags 0 0 O 0 
Oats, 7 3 Grapes, Almeria (Barrels) 8 0 22 0 
Maize, La "Plata, landed, 480 Ib. 32 0 LARD— 
Flour, Lon. stan. ex mill, 8. Irish bladders .......... - 8 O 88 0 
280 Ib....... 0 00 ‘American boxes 56 ibs. 58 0 59 9 
Rice, No. 2 Burma, per cwt. 2 7} 0 0 SPICES— 
Sago, pearl, per CWE. .......reeeees 23 6 Pepper, 1 per Ib.— 
—. per cwt.— k, fair White...... 1 9 110 
I. flake, fair spot...... 21 6 0 0 Black eee aii 11}1 
Meditm pearl.......0..+. 23 6 24 6 Cinnamon—lst sort,per ib. 1 5 17 
Potatoes, good English, Cloves—Zanzibar perlb. 1 0 0 0 
per ewt.... 46 5 0 er cwt.— 
Beef,per8Ibs— =f A FrICAN ..........ccceeeeeees 70 0 00 
English sides ........+.+ 410 5 8 Satnaic, ord to good. wa. 82 6110 0 
a 5 2 5 6 | Mare........ccccceee perlb. 3 3 4 0 
utton, per al aren 65's.....006 coors LIL 2 0 
ee wethers ....... ° are : ; : SUGAR— 
NZ. fPOEN yp oe ssevnns Duty, lls. 8d. per cwt. 
Pork, English, per 8 I 6494] Owy le talled 333 3 
Jav aie, c. ndia, 
BACON— OTHER FOODS. . a Nov.-Dec. 11 5 0 0 
Irish 0 REFINED— London— 
0 Yellow Crystals........... 21 7} 0 0 
0 CuUbeB......cccccccccccccccceee 26 0 26 0 
0 Crushed..........ecceescceee 24 9 25 3 
0 Granulated...........0.0+00 22 9 23 44 
0 — Grown (prompt) 21 7} 22 0 
TE 
Indian & Ceylon—per Ib. 
0 TROD csdessisennasausioos - O 8 2 
0 Broken Pekoe ........... - 0 8 2 13 
0 Orange Pekoe ............ 10 2 5 
Broken Orange..........0+ 0 8 29 
0 | TOBACCO— 
0 (Duty 8/10-11/2} per Ib., 
0 Empire growths, 6/9} 
0 per lb.) 
nn “ameenen 010 26 
MMON tO fine .......06 
eran tore foreign, 14s. cwt.) | Rhodesian leaf......... mm Se. ae 
Accra ff, per cWt. ...... 0 47 (0 Nyasaland leaf .............. 09 1 8 
Trinidad «......s0..secesseees 60 0 65 0 StFiPS.......0..000 010 110 
SL ccssstnmboiennnnnt 48 0 54 0 | East Indian leat cveewsseees 0 440 7 
OOFFEE— ” strips .. tino ee 2S 
(Duty, British grown, COTTON— . a. 
9s. 4a, foreign, 14s. cwt.) Mid-American...... per lb. 9°67 
£.I., good to fine, percwt. 140 0150 0 Sakellaridis, f.g.f........0..0. 14-65 
Costa Rica, good to 150 0285 0 Yarns, 32's twist..........0 144 
Cent Amer., mid to fine 120 0 148 0 60's twist...... bpabebanebk os 24 
Kenya, bold sizes ......... 112 6143 6 FLAX— £ s. & 8. 
Colombian, mid to fine... 110 0 125 0 Livonian ZK ...... perton 59 0 O 0 
EGGS— Pernau HD sesseseee 60 0 0 O 
English........ - per120 33 0 34 9 Slanete Medium ist sort... 66 10 66 0 
D ecbaebncebhanit ear 0 28 0 HEMP— 
FRUIT— Italian P.O. .. + per to m54 0 56 0 
Oranges, Californian..bxs. 0 0 0 0 Manila, Dec. -Feb. * J2 " 36109 0 0 
Jaffa ........ boxes 144 00 0 0 N.Z., Aug. —Oct. ...ccccc.ceee - 
Oranges— Sisal African, Jan.-Mar... 3 0 
Denia and Valencia Mexican, Nov.—Dec......... sanyo Py216 
+ cases 300 8 0 20 0 
360 7 6 15 0 JUTE— 
5044 90 15 0 Native lst mks.... per ton 
Lemons, Naples... boxes 0 0 0 0 vew crop 
Sicilian ............ bores 9 0 15 0 Dec.Jan. 27/76 0 0 
copenneennee cases 13 0 25 O Jan-Feb. 27/ a : 0 0 
..cases 420No.1 0 0 0 0 sILK— d. 8. d. 
Apples : : Amer. (var.)bris. 13 0 25 6 Canton .......ececceee per me 4 6 16 0 
-* (var.) boxes 7 6 10 9 TID. osccccvvescscoccsonsnes 090 
>» Tasmanian boxes 0 0 O 0 a ae "6 0 21 9 
» W. Australian ..... - 00 00 nine ie, fr. Milan 18 6 21 0 
Spray process F.C. 26 per cent., 2 by 56 lb. tins, crated, 98s.; M.S. 


ditto, 41s. 6d. Roller F.C. 26 per cent. 1-cwt. cases, 78s. 6d.; M.S. 
ditto, 29s. 6d.: all nett, duty paid, ex-quay U.K. port. On the 
grocery side F.C.S., 19s. 6d.; M.S.S., 10s. 9d.; basis per case, usual 
packing. 

HONEY.— Market steady and fairly active. Jamaica ivory 
white set, 57s. 6d.; good amber to fine, pale, 45s.-52s. 6d.; dark 
to fair amber, 42s.-44s.; San Domingo, quoted 45s.-52s. 6d. for 
better grades, with manufac ‘turing sorts at 42s. Cuban, 47s. 6d.; 
Californian white, 55s. ; light amber, 50s. New Zealand, dark amber, 


50s.-55s.; medium, 55s. ~658. ; ; light, 65s.-85s.; white and water 
whites, 65s.-87s.6d. ewt. 


RUBBER. 


Market quiet but steady. Plantation standard sheet, spot, 
also December, sold 7 }#§d. to 8d.; January, 8 4d. to 84d.; January- 
March, 8 ¥d. to 8}d.; April- June, 84d. to 83d.; July- September, 
8§d. to 8id.; October- December, 8jd. to 9d. per Ib. London 
landings for past week totalled 2,885 tons; deliveries, 1,359; stock, 
52,538; compared with 16,855 tons at same period last year, 
being an increase of 1,526 tons on the week. Liverpool landings, 
526; deliveries, 253; stock, 17,752; against 2,271 same time last 
year, an increase of 273 tons on the week. 


GENERAL. 


JUTE.—Market firmer and sellers more reserved in face of 
improved inquiries but closed quiet. Firsts, to Continent, Novem- 
ber-December, quoted, £27; December-January, sold, £27 7s. 6d.; 
January-February, £27 17s. 6d. to £27 15s. Lightnings, December- 
January, sold, £25 2s. 6d.; January-February, £25 5s. Hearts, 
December-January, sellers, £22 5s. ton. 


HEMP.— Manila quietly steady. J, No. 2, December-February, 
quoted, £36 10s.; K, ditto, £31 15s.; L, No. 1, £30; No. 2 ditto, 
also M, No. 1, £27 5s.; M, No. 2, £26 5s. ton. Sisaleasier. African 
f.a.q., January-March, sellers, £35; marks, £35 15s. ton c.i.f. 


MANILA.—Receipts for past week amounted to 26,000 bales 


against 16,000 at same time last year, | 
Estimates for this week 28,000, and the following w 
Fair T.N., spot, 167s. 6d. ; December. 
To arrive, November- 
January: 


SHELLAC.— Market 
sellers, 158s.; March, 
December, sellers, 


met, 
£23 2s. 6d.; 


156s. ; 
February, 157s. 6d. cwt. 
COPRA.— Market steadier, 
Straits S.D., to Rotterdam, 
Dutch E.L., 


quiet. 
162s. 6d.; May, 165s. 
December-January, 


£22 17s. 6d.; 


15 57s. > 
The closing tone was quieter. 
and a better inquiry was reservedly 
December-January, ge 

Ceylon, quoted, £24 ds. 


se 


6,000 same time in 1927. 
week 26,000 bales, 


Jlers, 


To Marseilles, Dutch E. L., Padang exc Joded. Dec ne. oe 


£21 15s.; 


£21 17s. 6d. value. 


steady; December-January, se 


£17 12s. 6d. ton c.i.f. 


MISCELLANEOUS.—Coconuts, quoted, 
yarn, Ceylon, £23 to £36 10s.; Cochin, 


bristle, £19 10s. to £26; 


smoked South Sea ditto, £ 
Others at proportionate rates. 


£21 12s. 6d. 


sellers, £17 8s. 9d.; 


; cinnamon leaf oil, 5}d.; 


2s. 2d.; Java, 2s. 104d. 


METROPOLITAN CATTLE.— December 4. 
British Beaste, per stone of 8 Ibs.; to sink the offal. Sheep per ee 


s. d. 


ements escocccccese 
ona spoeennesncconse 
Short Horns ...... ecccccces 
Hereford .....ccccccccsccse 
VODS ..sccoees 
Leicester runts 


LONDON POTATO MARKETS. 


DOH, — 


s. d. 


ono’ 


6 
6 
7 


Lincoln King Edward Seveccccccoccoscosecccooesescssesseseese® eee 
Ww 


Bedloea King Baward 







jecce eacesecoces cooeoosess® 
ward....... fos Ccesccosescoses soccsseere® 
eccccccococcoosocssoesee® 


ecere 
cee ccccecee: cocooocccsescssooress® 





Lamb—Downs wccocncooceeees 
_December 4. 


APUhApA 


20s. to 24s, per 100. 
:23 10s. to £42; 
; citronelle, Cey 


ee —- veeeee 


Per Ont. 


d 
6 
0 
0 
0 
0 


Art: eeu 


Palm kernels 
January- -March, 


Corr 


Ceylon, 


lon, 
































